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Our bond offerings for November include the 
following: 


U. S. Government and Federal Land Bank Bonds 
yielding up to 4.50%; 

Municipal Bonds yielding up to 5.00%; 

Railroad Bonds yielding up to 6.50%; 

Public Utility Bonds yielding up to 7.45%; 

Short Term Notes yielding up to 7.50%. 


Seventy-two securities are listed in our current 
circular, and twelve of them are described in some 
detail. 


A copy will be furnished upon request for Circular W-186 
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A STRONG UNDERLYING INVESTMENT CURRENT 


War’s Uncertainties Removed, Capital Now Looks Ahead With Greater Confidence. 


Much is said both pro and con regarding the trend 


of our securities markets, now that it has _ been 


definitely established that peace is assured. Since 


Germany has collapsed, the restoration of normal 


conditions is only a question of a short period. It is 
fair to assume that none of her allies would have de- 
serted her had she been in a position to extend any 


help and this evidence alone makes it certain she 
will not hold out but accept the bitter price she 
must pay for her outlawry against civilization. 

The end of the war is here and the best thought of 
the world henceforth concerns itself about the ways 
and means of recuperation from the terrible rav- 
ages of more than four years of strife. The securi- 
ties markets, following their barometric functions 
have already for weeks reflected this possibility ; 
discussions have run along the grooves of peace 
where they formerly related to war. The economic 
effects of peace upon trade and industry are rife for 
discussion and in this trend of mind guidance is 
sought from an inquiry as to the after effects of 
previous wars. While some financial authorities 
express the belief that a sustained boom in security 
prices will follow the war others profess the op- 
posite view, saying that before any betterment in 
investment values can set in the readjustment from 
a war to peace basis must be completed and this 
transition will take some time, since one of the 
principal obstacles in its way is labor and how it is 
to fit into the readjustment. The working man has 
become so accustomed to high wages he will not 
readily accept less pay, not recognizing it is an in- 
evitable condition, for there cannot be any sustained 
employment unless capital can also obtain a fair 
compensation for its use. This is one of the main 
arguments of the authorities who cannot see a 


boom in securities. The initial enthusiasm, with 
wild upbidding of prices, when the reports came of 
the signing of the armistice, is not a full test and 
it will take calmer consideration and mature weigh- 
ing of all the factors to determine how much is 
froth and how much is genuine. There is no mis- 
taking, however, the benefits of peace as applied to 
real investment values. 

How quickly our problems which have come to 
us from the war may be smoothed out is largely a 
matter of pressing necessity. Four years of busi- 
ness inactivity for the whole world and nearly two 
years on our part have stored up a reservoir of 
energy which is bound to surmount difficulties 
which in other and more ordinary times might con- 
tinue for some time as a depressing influence. The 
end of the war on business exerts a constructive 
influence—it makes business more hopeful, for it 
has removed many uncertainties from the realm of 
calculation. Capital may now look forward with a 
greater degree of confidence, for it knows that the 
forces of destruction have ceased to operate and 
from now on all human energies will be devoted to 
reconstruction; the world henceforth will build it- 
self up and not tear itself apart, as it has for more 
than four years. All this is the main current of 
future events, and we all know it runs in the direc- 
tion of upbuilding. Whether we must pass through 
an intermediate period of perplexing tides is not so 
much a question of capital to determine, as it is 
that the road is clear and there are no ambuscades 
on the way. Resting one’s judgment on this ac- 
cepted fact should make us more confident that good 
securities and proven investments are destined for 
better days, irrespective of the sentimental and 
transitory fluctuations through which they may have to 
pass meanwhile. 


* * * 


RECONSTRUCTION 


THE PRESSING PROBLEM 


Nothing Whatever to Indicate That It Cannot Be Accomplished Without Undue Disturbance— 
Our Burden a Big Responsibility 


The Allies, and the United States in particular, 
face the ever-present problem of reconstruction 
with hope and unity, albeit, they all realize the 
heavy responsibilities involved. Business and fin- 
ance are resolutely setting forth to meet the situa- 
tion as it arises and are starting with full confi- 


dence. They have a great world victory to cheer 


them, and in London, Paris and New York, the three 
great financial centres where the business and in- 
dustrial pulse of the world is under constant ob- 
servation, there are no signs of any feverish 
disturbance. Our Federal Reserve Bank reports 
are all reporting optimistically on the situation in 
this country, and there is no disturbance in the 
markets, here or abroad. Price readjustments are 
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One thing the country had best make up its 
mind to become resigned to is the fact that the 
cost of living is not immediately going to descend 
to the old pre-war levels. In that we may see a 
situation that is not without its recompense. A 
violent and sudden readjustment would certainly 
not be conducive to the maintenance of confidence. 
Our responsibilities, instead of lessening with the 
termination of the war, rather increase. Colonel 
House, at the Versailles Supreme War Council, indi- 
cated this very clearly when he presented and had 
adopted without a dissenting voice a resolution to 
lend succor to our Austrian enemies, who will 
shortly be enemies no longer. The people of that 
distraut nation are at the starvation point, and it 
has been pointed out lately that with the end of 
the war, we in the United States, in co-operation 
with our less well-provided Allies, will have to 
consider how to feed 40,000,000 to 60,000,000 more 
people in addition to the 38,000,000 we are assisting 
in France and Belgium, Servia and Italy, not to 
speak of the Turks and the famished hordes in the 
territory of the Holy Land and Armenia, which the 
Turk has laid waste. 

These people will have to have more or less help 
until next harvest, and in all probability we shall 
soon learn that the conditions in Germany are not 
a whit less acute than elsewhere in enemy territory. 
In the “peace of justice’ which President Wilson 
has given his word shall be extended to all, the 
cry of the famished and the shelterless will not 
appeal to this rich nation in vain. We will bind 
up the wounds of enemy and friend alike, even as 
we weep over yet unnumbered dead who repose 
beneath the soil of the heroic peoples whom they 
sought so successfully to relieve from bondage. 
There will be no long consideration of plots for 
revenge or oppression of a beaten enemy. We may 
be bitter, but we cannot pursue the cruel methods 


4TH LIBERTY LOAN DRIVE A HUGE SUCCESS. 

Contemplating the total subscriptions received for the 
Fourth Liberty Loan from any angle, it can be counted 
as a great triumph, for the total subscriptions amount to 
$6,866,416,300. This is almost one billion dollars more 
than the amount the Government asked for. Had this 
been the first Loan, the result might not have been con- 
sidered so startling and satisfactory, but it was the 
Fourth Loan and the largest of all. 

Conditions during the period of the drive militated 
against its success. Just when the Loan was getting 
under way the serious epidemic of Spanish influenza 
broke out, incapacitating through illness, many thousands 
of the most aggressive Loan canvassers. In many sec- 
tions, theatres were closed and all public gatherings, at 
which many millions of dollars were expected to be 
raised, were suspended. While this was an incidental 
handicap, still it must be taken into account in apprais- 
ing the success the Loan nevertheless achieved. 

A nation which can raise in four loans, each but six 
months apart, over $16,000,000,000, is intrenched in the 
soundest financial condition. Not only have our people 
loaned the Government $16,000,000,000, they have also 
purchased over $1,000,000,000 of War Savings Certificates, 
have paid almost an equal amount in taxes, and it is im- 
possible to estimate what amount in addition they have 
contributed to war relief enterprises, and apparently have 
not felt this drain severely, for there is little complaint 


occurring, but they are not violent or disturbing. © 


of the Huns. Such a policy would bring little save 
reproach upon us. 

The reconstruction of the devastated countries 
of Europe will be a great task, but it will call for 
all our energies and will help ease the movement 
back to peace conditions once again. Maybe for 
another year, possibly two, we shall have to make 
up our minds to a continuation of the present high 
prices for foodstuffs, all clothing materials, boots 
and shoes, the cost of travel, freight rates, ashore 
and afloat, rents; ships to travel in or for use in 
the carrying trade will be high, and the Govern- 
ment will scarcely diminish its calls on the financial 
markets or shut off its war orders, save for shot 
and shell and cannon. Already orders are being 
distributed for 70,000 more freight cars and 1,500 
engines for France, and much of the slack that is 
to be expected in the steel and iron trade will be 
taken up, it is hoped, by domestic orders which 
have been long neglected. Our cotton and grain 
markets, after experiencing a short period of reac- 
tion, are again advancing, and it would not do to 
look for much of any further setback in the imme- 
diate future. All the signs, therefore, point to a 
slow readjustment, just as was seen after the Civil 
War, and if there is a sharp paring down of high 
inventories in the case of the purely war enter- 
prises, it is about all that can be expected, judging 
by the present signs and portends. 

We believe the people of this country will be 
much more resigned to such a situation than they 
would to a financial and industrial disturbance of 
violence that would cause prostration and lassituce 
in industrial and commercial life. The Government, 
it may be taken for granted, will do its best, with 
the vast machinery it has at its command, to avoid 
any sudden wrenching away of the present founda- 
tions, and in this resolve it will have the earnest 
and powerful co-operation of the best banking 
experience the country affords. 

* * 


of actual hardship, although there is now prevalent a 


fine spirit of self-denial and economical living. 
* * * 


TWO WAR STOCKS. 

The coming of peace seems to be forecasted by the ac- 
tion of two listed stocks which figured conspicuously in 
the big boom in war stocks in 1916. They are U. S. In- 
dustrial Alcohol and N. Y. Air Brake. U. S. Industrial 
Alcohol has paid to date this year 4 per cent. quarterly 
on the common stock, or at the rate of 16 per cent. per 
annum, and N. Y. Air Brake has declared 5 per cent. 
quarterly, or 20 per cent. per annum. And yet both stocks 
have sold off sharply lately and dropped below par this 
last week. If any one believes the war is to go on and 
the present dividends are safe he has a fine chance to spec- 
ulate, but few seem to want to take the chance and the 
liquidation has been evidently genuine and anticipatory 
of a reduced dividend in each instance. 

Both companies have been big money makers by the 
war. In 1916 Alcohol shares sold up above 170 and a 
tremendous speculation was inspired in the stock on the 
evidence of enormous war profits which were more than 
$7,000,000 net in 1917, as against $4,884,000 in 1916. The 
1916 rise, therefore, correctly anticipated the increase. A 
new high price at 171% was reached last year. N. Y. Air 
Brake made more than $10,000,000 gross in each of the 
years 1916 and 1917, and in 1916 the stock went as high 
as 186, and its high in 1917 was 156. The earnings of both 
companies prior to the outbreak of the great war in 1914 
were inconsequential and their shares were neglected. 
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THE WORLD’S SHIPPING POSITION. 
England and America in an Unwritten Alliance.—U- Boat 
Losses Being Made Up. 

Now that the world war is near its end, it is interesting 
to cast up the accounts of the losses as the result of the 
U-boat sinkings and the prospects in the peace era. The 
U-boat has destroyed nearly 15,000,000 tons of shipping, or 
to quote the British Admiralty’s very accurate and trust- 
worthy figures, 14,825,635 tons gross down to Sept. 30 last. 
This enormous loss is almost exactly one-third of the 
steam tonnage in existence when the war broke out in 
1914, and the toll of destruction is greater than the com- 
bined fleets in the merchant marine service of the United 
States, Norway, France, Japan, Italy, Sweden and Aus- 
tria in 1914. 

The world, however, did not stand gaping at this de- 
struction and do nothing to offset it. The shipyards of 
the world have been the busiest places, night and day, 
ever since the war began and hence the shipbuilders can 
now contemplate their work with something like pride as 
they have by their herculean efforts reduced the net loss 
to something like 6,000,000 tons, and for the five months 
just past the shipyards of the world have delivered more 
tonnage than has been destroyed in that time. The U-boat 
has been practically reduced to impotence, and it should 
not take more than a year and a half to catch up fully 
and replace all the tonnage lost. There will in that period 
be a greater supply of available labor to do the work than 
during the war, as the fighting armies will be able to fur- 
nish hundreds of thousands of men as ship workers. That 
year and a half will be a precious period, however, and it 
ought to be a boom period in the trade, with high ocean 
rates, because the Governments at war will not be able 
to return to peace routes of trade all the ships they have 
commandeered for war as there are armies to send home 
from distant points, such as France to India, the Holy 
Land to England, France to England, France to Aus- 
tralia and Canada, and France to the United States. 

It is this great scarcity of shipping which has made the 
astute English shipping interests long to get back their 
vessels which are controlled now by the International 
Mercantile Marine Corporation, and for which the Eng- 
lish have made a very tempting offer which is now before 
the American company. Our shipyards are turning out 
perhaps as great, if not greater tonnage than England 
and many considerations may make it wise to accept the 
English offer. We will benefit by the deal to the extent 
that the ships will still ply between American ports and 
English ports and the proceeds of the sale can be used to 
great advantage and develop our South American and Far 
East trade. We possess the largest single share of Ger- 
man ships that have been seized in enemy ports, and it is 
safe to say we will maintain the advantage and keep them 
as a pledge of carrying out in good faith any agreement 
Germany may make at the peace table. It looks now as 
though England and America were in a pretty close al- 
liance, although unwritten, in the shipping trade, and it 
will be practically impossible to wrest that supremacy 
from them. 

In the light of the above the strength of shipping shares 
in the American market is not illogical. 

** * 


COPPER, STEEL AND LUMBER. 


It is hardly likely the war’s end will quickly bring a 
considerable reduction in prices of copper, steel or lumber, 
whose uses have largely entered in prosecution of the 
contest. The enormous quantities of these raw materials 
which were used by the armies has been at the expense 
of our domestic and non-essential trade. So far as build- 
ing has been concerned it has been virtually suspended 
during the war and very likely orders have accumulated 
from this source which will keep up a large demand for 
these three leading raw staples. For this reason authori- 
ties in the copper, steel and lumber industry face the future 
with confidence and with the belief that there will be 
small price changes in the cost of their materials. The 
production of them may not, however, be at such a feverish 
pace. 
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New War Revenue Bill 


We have in course of preparation a 
booklet giving in convenient form a 
digest of the provisions of the new 
War Revenue Bill, including com- 
parisons with the Act of 1917, Income 
Tax table, War Profits Tax example, 
and other interesting data and statis- 
tics. 


This booklet will be ready for distrib- 
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has been signed by the President. As 
the edition will be limited, we suggest 
that those interested write at once for 
a complimentary copy. 
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THE LONG STRAIN OVER AT LAST. 


A great sigh of relief swept over the whole public utility 
field on Thursday last when the news of the signing of 
the armistice and the ending of the war was received. 
It has been a severe strain on public utility corporations 
not only since we entered the war, but almost from the 
time the war started in 1914. In that year prices of all 
materials entering into construction began to mount and 
improvements and extensions of every kind had to be 
abandoned or postponed indefinitely. In the three years 
of the war that ensued before the United States threw its 
power into the contest scarcely any advances in rates 
were obtained and the burden was a heavy one. On top 
of the increase in the cost of operations wages of em- 
ployes advanced 20 to 50 per cent. and the outlook was 
indeed gloomy when the United States declared war and 
began to draw on its man-power to such an extent as to 
send wage rates up still another notch. Steel, copper, 
piping, oil, coal, lumber and a hundred other materials 
which utilities in normal times are constant buyers of, 
rose to such heights as to make their purchase practically 
prohibitive. A paralysis that would have been serious 
would have ensued had not utility interests combined 
and brought pressure on state and national administrations 
to afford relief. It was tardily given, as will be seen by 
the statement that the majority of important rate advances 
were not granted until a full year had elapsed after the 
United States declared war. 


The country’s utilities have passed through the test 
successfully and their managers may now breathe freely. 
With the suspension of the feverish and persistent buying 
by the Government in all markets of all classes of mate- 
rials which the utilities require, the latter may now look 
forward to the speedy return of normal prices and mean- 
while maintain the advantages of the increased rates that 
have been granted. The American people have been learn- 
ing a great deal of truth about the utility corporations and 
their burdens and trials in the last four years, and will 
not be impatient for a return of the old conditions. Con- 
ceding that present rates will be allowed to continue for 
a year or two, the corporations will be enabled to catch 
up with much delayed work, care for the notes they have 
issued by refunding them into long term bonds at reason- 
able peace rates of interest and come out of the long 
struggle sound and whole and ready to meet the prob- 
lems of the future with confidence. Such at least seems 
to be the situation as it is presented at the close of the 
war and may another like 4 years never be seen again. 


* * * 






THE B. R. T. DISASTER. 





The disaster on the Brooklyn Rapid Transit Company’s 
Brighton Beach Line ten days ago, will be a costly hap- 
pening for that corporation. Nearly 90 lives were lost 
and over 50 persons were injured. The responsibility for 
the wreck has not yet been placed, but a hostile city ad- 
ministration, headed by Mayor Hylan, is endeavoring to 
prove criminal responsibility and it is undeniable that 
there is considerable public sentiment also adverse to the 
corporation as its equipment is inadequate or run down 
and the credit of the company not at all good. If not 
settled out of court the damages will be very likely heavy 
and might conceivably mount to several millions of dol- 
lars. The company this last summer issued $57,735,000 
in 7 per cent. 3-year notes to pay off maturing obligations 
and during the life of these notes or while any of them 
are outstanding no dividends on the B. R. T. stock can 
be paid. The outlook for the stock is, therefore, not at all 
promising. 
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TWO PROSPEROUS UTILITIES. 


The latest statements of the Minnesota Gas & Electric 
Co., and the Manhattan Gas & Electric Co., show that, 
in view of all conditions, these companies have shown an 
excellent gain in gross earnings and a very small decrease 
in net earnings. The increase in rates which have been 
granted to the Minnesota company did not take effect 
until July 1, so the results do not appear in the statement 
printed herewith: 


Minnesota Gas & Electric Co. 


Year Ending 
June 30, 1918. 


Year Ending 
December, 1917. 


Greet CRPRINE inc s das0 bas s0ce $140,935.19 $135,597.47 
Oper. ins. and taxes.......... 95,718.46 82,998.53 
Sak MAUI is cine sicdces $45,216.73 $50,598.94 
Interest on bonds............ 18,900.00 18,900.00 
BUERERS ccc kccctsvevccsese $26,316.73 $31,698.94 


Manhattan Gas & Electric Co. 


Year Ending 
June 30, 1918. 


Year Ending 
December, 1917. 


Groen Ger sé. 6k vs bi ciccisoas $139,492.63 $114,498.04 
Oper. ins. and taxes.......... 105,365.46 77,729,45 
Mek PII, 3 ok. 5. 6s ko eddesns $34,127.17 $36,768.59 
Ek. Ge DOR iv adic s caccccce 16,500.00 16,500.00 
IE. 5. 6 boos ss SN5 08500 $17,627.17 $20,268.59 

+. + & 


SOUTHWESTERN POWER & LIGHT GAINS. 

The Southwestern Power & Light Co., through its 
subsidiaries, the Texas Power & Light ‘Co., and Fort 
Worth Power & Light Co., is beginning to show gains 
once more in monthly earnings, both gross and net. The 
gross earnings for September just reported, were $547,203, 
against $395,473 in September, 1917, or a gain of $151,730, 
or 38 per cent. Net earnings were $194,297 in spite of 
increase outgo, the gain being $4,549, or 2 per cent. In 
August the net showed a decrease of more than $5,000. 
In the twelve months to September 30 gross was $5,427,- 
385, a gain of $915,083, or 20 per cent., while net earnings 
were $2,071,156, as against $2,085,821 in the previous 12 
months, a decrease of 1 per cent. There is every indication 
that the turn for better is not temporary, but has come to 
stay. 

* * * 


EARNINGS NORTHERN STATES POWER CO. GAIN 


Earnings of Northern States Power Co. for the months 
»f September, 1918 and 1917, are reported as follows: 


Per Cent. 
1918. 1917. Increase. Inc. 
iross earnings...... $656,774 $566,322 $90,452 16 
Net earnings.......- 245,906 225,673 20,233 8.9 
* * * 


DESERVE NO PRAISE. 
Editor The Financial World: 


In marked and disappointing contrast to your usually thoughtful 
ditorials is that of Oct. 2lst—‘“‘The Proper Spirit of Sacrifice.” 
You say: “The Brewers accepted the Government order to stop 
with the true spirit of sacrifice. They did not complain, but simply 
announced they would acquiesce without protest.”” Others obey the 
laws as a matter of course, and do not advertise themselves as 
patriots. But the Liquor Power has so habitually violated the 
laws—regarded law-breaking as its unchallengeable prerogative—that 
it is worthy of flaming announcement when they “acquiesce without 
protest.” 


Brewers have owned or controlled most of the saloons, and are 
responsible for most of the saloon crime and vice. Brewers financed 
Arthur Brisbane in his purchase of the Washington Times—the 
“same precious editor-in-chief of the Hearst publications’ (quoting 
the Richmond Journal) ‘‘whose virulent anti-British and pro- 
German utterances have been a stench in the nostrils of all 
true Americans.’”’ Brewery money enabled the German-American 
Alliance to carry on its disloyal propaganda. Brewers pleaded 
nolo contendere to the charge of corrupting elections and paid 
heavy fines rather than let the trial go on and uncover further 
corruption. Well said Alien Property Custodian Hon. A. Mitchell 
Palmer: “The organized liquor traffic of the coutnry is a vicious 
interest because it has been unpatriotic; because it has been pro- 
German in its sympathies and its conduct.” 


The Brewers’ Journal, the brewery owned official organ of the 
Brewers, last July spewed forth a disloyal editorial appropriately 
captioned “Inciting to Rebellion.’’ It argued from the Declaration 
of Independence the right and duty of beer drinkers to make an 
organized revolt if Congress passed war prohibition. Think of it! 
While patriots are sacrificing to the utmost—even life itself— this 
Brewers’ sheet incites to rebellion against the sacrifice of beer! 
But even this detestable sheet admits that there is no patriotism 
in the Brewers’ acquiescence. It says: “Of course the Brewers sub- 
mit. They cannot do anything else. If they disobey they would 
be liable to be imprisoned and fined.”’ 

Let us have no more laudation of these allies of the Kaiser who 
have persisted in wasting the nation’s resources in man power, 
money, transportation, foodstuffs, raw materials and fuel until 
compelled to quit. H. H. CULVER. 


Buffalo, N. Y., Oct. 31, 1918. 
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OIL AND OIL STOCKS IN PEACE. 


In the United States and in foreign investment mar- 
kets as well, particularly in Great Britain, securities of 
high grade oil companies are regarded as having fine 
possibilities among the so-called “peace investments.” 
For several months oil stocks have been advancing in 
London. 

In the United States there has been a trend toward 
purchases of securities of the high grade oil companies, 
especially those which within themselves are complete 
units in the oil industry. Investment interests have been 
advising their customers to purchase these securities at 
present prices and hold them for the advance they be- 
lieve will come in all oil securities on a return to normal 
peace conditions. 

An authority on analysis of investment conditions in 
various industries recently was quoted in part as follows 
in reference to oil securities under peace conditions: 

“The war is being fought on gasoline and oil. That 
makes oil a war investment. When the war is over it 
seems probable that no industry will so easily accommo- 
date itself with practically automatic readjustment to the 
conditions of rebuilding a wrecked world and rearrang- 
ing the economic dislocations. It is the opinion of ex- 
perts in this industry almost without exception that when 
the war ends the activities of reconstruction may per- 
haps permit the restoration of reserves now being heav- 
ily drawn upon, but will surely go ahead so rapidly as to 
prevent any glut such as was at one time feared. 

“The United States is now producing about 960,000 bar- 
rels a day. Mexico is producing 140,000 barrels a day. 
The Allies are now using oil at the rate of 1,200,000 bar- 
rels a day. Here is a steady depletion of the reserves of 
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NDER present conditions sound investment securities are available 

at prices which yield unusually attractive returns. In solving your 
investment problem—in placing your funds or in re-investing your 
holdings to the best advantage—the Bond 
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New York City. 
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100,000 barrels a day. The home and foreign consump- 
tion of gasoline amounts to 194,000 barrels a day. Our 
production, try as hard as we can to force it, is 191,000 
barrels a day. The surplus reserves of the country can- 
not stand such a drain very long. It means greater pro- 
duction or higher prices. 

“A naval officer of long experience recently expressed 
the opinion that the navy would be kept up to its full 
strength in ships and men for full two years after peace 
was signed, because it will have to play an important part 
in bringing back the several millions of men we sent to 
France. It took the United States 19 months working 
with feverish haste to get 2,000,000 men in France. It 
will take much longer to get them home again. 

“Nearly every new ship launched now burns oil as a 
fuel. The building of merchant ships will not cease with 
the signing of peace. It is the oil-burning ship now being 
built for the merchant service in the yards of this coun- 
try which will soon be racing over the seven seas to sup- 
ply the world deficit of manufactured articles.” 
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information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 
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BOND VALUES CONTINUE TO GAIN. 

The general bond market has, by its action this last 
week, more than justified the confidence which invest- 
ment authorities have expressed. Not only have all the 
advances been retained, but a further betterment has 
resulted. The proof of this is found in the fact that on 
Wednesday last the average of fifty representative bonds 
listed on the New York Stock Exchange reached the 
highest level in thirteen months, with no sign of a let-up 
in the recovery. In the outside investment market, or 
“over-the-counter” trading, equally good results were 
seen. Short-term notes, which had been thought would 
possibly show some reaction as long-term issues came 
once more into favor, were equally in demand. A strik- 
ing illustration of this was seen in the fact that an 
offering of $4,000,000 7 per cent. notes of a well-known 
subsidiary of the American Tobacco Co. was over- 
subscribed many times. A week previously an offering 
of $25,000,000 7 per cent. notes of the American Tobacco 
Co. was over-subscribed from nine to ten times, and 
subscribers obtained only a small proportion of the 
amount of notes they had agreed to take. 

The average advance in the price of bonds in the last 
thirty days has been twice as great as that made in the 
previous twelve months. It is still some 11 to 12 points 
under the pre-war average, so it cannot be said that 
prices have as yet got beyond reason and bargains still 
abound. There is possibly some likelihood of a price 
readjustment in industrial bonds of corporations which 
have been prominent in war operations, but even here 
there is not a great deal of room for pessimistic fore- 
casts, since bonds of. concerns which have done a great 
deal of war work were not inflated in price when the 
corporations were in their golden era of money-making. 
The railroad bond list has been the leader in the recovery, 
with public utilities a elose follower. Bonds of our allies 
which are listed in New York have been very strong, and 
many convertible issues have shown some further recov- 
ery, reflecting the activities of the market for stocks 
into which these bonds are convertible. 

* * * 
OUR FAVORABLE FINANCIAL POSITION. 

In the future the Committee on Foreign Securities, 
which has been organized among our prominent invest- 
ment bankers, will play an important role as a central 
determining factor in relation to the foreign investment, 
of our people. Primarily the Committee was formed for 
the purpose of preventing any action on the part of debtor 
nations that would impair the security or the rights of 
holders of bonds in this country. But of this there is little 
danger at this time, considering the happy conclusion of 
the conflict. 

The Financial World believes that the committee’s 
largest work will direct itself in seeking out ways to 
cement the favorable financial alliances the war has nat- 
urally concluded between our Allies and _ ourselves. 
Thomas M. Lamont, the chairman of this Committee at 
its meeting here in New York, drew attention last week 
to some facts which The Financial World at different 
times has dwelt upon in support of its view of our supreme 
financial position which emphasizes our favorable financial 
situation in the period to follow the war. We have liquid- 
ated our debt to Europe, which before the war was in 
excess of four billion dollars. American investors have 
privately loaned our Allies on their bonds almost two 
billions of dollars and to this is added the loans of our 
Government of seven and one half billion. Mr. Lamont 
figures that the annual interest on Europe’s indebtedness 
will run somewhere near $400,000,000 and as most of this 
will seek re-investment, our purchases of foreign securities 
will expand with every year. 
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ATCHISON. 

Atchison maintained its reputation of a non-speculative 
stock by its orderly advance last week during all the 
excitement over the celebration by the market over the 
peace reports. It is altogether unlikely that any group 
of speculators will attempt any fireworks with Atchison 
as its real market position is more akin to that of the 
Pennsylvania shares. 
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How fate changes the table of events. One of the 
important discussions at a convention of the Investment 

















































Bankers Association, just before the outbreak of the war, American Sugar 
| touched on the good work being carried on by the Council Hee 
of Foreign Bondholders of London. Little did the chief Refining Com pany 


speaker and his audience of bankers then apprehend that 
a similar organization would be called into existence here A resume of this 
only a few years after by a new situation. As a power ee eee 
the place of the new Committee of Foreign Securities ol its past dividen 
in American finance is already permanently fixed. history—present ex- 
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THE NEW 4\s “PEGGED.” rn a A cancer . 
The Fourth Liberty Loan Bonds seem to have been mon stock and an t 
established at one price—98—ever since they were listed outline of post-war . 
on the N. Y. Stock Exchange last week. It would appear conditions in the ( 
that some arrangement had been entered into between the sugar industry. r 
Treasury and bankers to put into operation Treasury buy- sida an f 
ing orders which it is permitted to do under the law and Application c 
the new Bonds have not been permitted to go below the ‘ ; 
one price. Several million dollars’ worth have been Liggett & Drexel " 
traded in daily. The brokers handling the market appar- Rinatete Min Yuk Sued Rukents : 
ently have orders not to bid for the bonds, but take them 61 Broadway Sew Yeuk ‘ 
as offered, and sell also at the same price. The new 4%s Buffalo iene Phila. 1 
have some advantage in the matter of tax exemption com- P 
pared with the previous issues of Liberty Bonds, but 4 
the Third 4%s and the convertibles have moved up to very P 
near the level of the old bonds. The peace prospects . t 
have favored the buying side and prospects of easier Merrill, t 

money also have helped the market. It is expected that Commercial Paper 

after peace is definitely established the Libertys will be Lynch 


strong competitors of municipal bonds, but there is no Attractive investment 
present expectation that the new 4%s will advance to & Co. for individuals desiring 
par unless it shall become evident that the subscribers in 


7 Wall St. ’ 
very large measure are able to keep what they have from 3 to 6 months 

















INCORPORATED 
conference between Secretary McAdoo and the gold pro- 115 BROADWAY, NEW YORK 


ducing interests will result in some recommendations by BOSTON PHILADELPHIA 
the Secretary to Congress to give some relief to the indus- 
try, which is greatly depressed on account of the low 


price for gold now fixed. Most of the mines cannot make fF Current Market Review 


a profit with the present cost of production so abnormally Sent om sequent 


high and many mines have been shut down. TOOLE, HENRY & CO. 
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bought. If only 1 per cent. of the subscribers were to aan, maturities at 6%. ( 

sell their Fourth 4%s it would mean the liquidation of Rector 6070 t 

nearly $70,000,000 worth and it would test severely the Chicago Detroit t 

buying power of even the Treasury Department to main- Cleveland t 

tain the bonds at their present level. Money conditions ‘ 

and the trend of business activity will largely determine. Members New York Stock Exchange : 
* * * : C 

A LITTLE MOVEMENT IN GOLD STOCKS. t 
After having been dormant for many months the few Public Utility Securities | 

gold mine stocks listed on the Stock Exchange took I 

on new life last week and considerable activity resulted. PWErvvks PAG I 

It was all brought about by the belief that the coming 0 VVe ° | t 
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Two gold mining stocks, Dome Mine Extension of Members i a oo broad ar ¢ 
Canada and Batopilas of Mexico, attracted buying and Equitable Building New York | 


so did Alaska Gold and Juneau, American companies. 
Batopilas has long been idle and Dome is doing little if 


‘ ‘ “ | 
anything in the way of producing and has not more than 5 Cc s 
$50,000 cash in the treasury. The Alaska properties have Borden Ss ondensed Milk 
been making poor reports also. There is much confusion McClure, Jones & Reed 
with reference to the help that Governments may extend Members New York Stock Exchan , 


. "Phone: Reeter 7663 115 BROADWAY, NEW YORK 
to the industry, the London Chamber of Commerce hav- ~~ ah 
ing resolved that a change in the present price standard 


for gold would disturb financial conditions and do no MARK C. STEINBERG & COMPANY 


good. In our own Congress the attitude seems to be one 




















of indifference. F 300 N. Broadway, St. Louis : 
According to a statement made by Eugene Davis, ST. LOUIS SECURITIES 

chairman of the American Gold Conference, America Bonds and Stocks of the Central West 

three years ago produced $16,000,000 more gold than it Members New York Stock Exchange 








did in 1917 and so far the figures for the current year Members St. Louis Steck Exchange 


portend a further reduction anywhere between $15,000,000 | 
and $20,000,000. Gold miners want the Government to STAN D AR D | 















give a premium in order to stimulate production and emeen oO oe io 
the development of new gold mines. This was their con- quan a i a 
tentions before the end of the war was in sight. But if ON TO 
P : ; ° TANDARD OI 
the Government extends this relief it will be but for a . led " on DEAUEET 
short period for the return of peace is expected to remove 
from gold mining many of the hardships which have made Sensiets ,CARLH.PFORZHEIMER&CO. New York 
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Hoard in Vall Sree 


Dy the Saunterer- 


There is some expectation that the Stock Exchange 
investigation of the wild trading in Mexican Petroleum 
shares will uncover the trail of a group of plungers in 
stock speculation who have given the conservative ele- 
ment in Wall street many anxious moments. For years 
there has been a number of speculators in Wall street 
who have followed the methods of the late John W. 
Gates, who wanted “action” all the time in the stock 
markets and who in his bustling, breezy way followed any 
method suggested that gave any sort of promise of suc- 
cess. The October developments in the war situation, 
pointing directly to a great victory of the Allies and a 
victorious peace, stirred these believers in the Gates’ 
idea of stock market speculation, and they had visions 


‘ of a wildly excited public, scrambling over each other 


like mad, in a crazy outburst of speculative buying of 
stocks, so they proceeded to corral the floating supply of 
a number of stocks, including, it is believed, the Mexi- 
can Petroleum shares, so they might get the benefit of 
the rise and unload when the public was in the proper 
mood to swallow the bait at top prices. 

*x* * * 

Whether it was a gambling group, a group of oil men 
or a banking syndicate that practically “cornered” Mex- 
ican Petroleum common stock for quite two weeks, the 
effect of the wild swings in the stock was the same. It 
stirred the Federal Reserve Bank authorities, the Money 
Committee of the Associated Banks and the conserva- 
tive element in the Stock Exchange because just at that 
time it was most desirous that stock market plungers of 
the Gates type be kept away from the market activities. 
The money situation was extremely delicate. As every 
Stock Exchange house must, under the order that 
came from the Stock Exchange, disclose all its transac- 
tions in Mexican Petroleum since as far back as Aug. 1, 
and the names of the buyers and sellers of the stock, it is 
pretty certain that the whole scheme back of the specu- 
lation will be fully revealed and the Exchange authori- 
ties will be able to find a way to put a stop to the 


plungers. 
* * x 


What is going to be done for gold? This is a question 
which the gold producers of the United States, South 
Africa, Australia and elsewhere are asking insistently. 
They all avow that they do not want the existing stand- 
ard of values changed, as that would seriously disturb 
credit and disarrange values, so the natural inquiry is, if 
the gold mining men do not want the gold standard 
changed, what do they want? They haven’t said so in 
sO many words, but it is understood full well in Wall 
street that they want a Government subvention; in other 
words, a subsidy or bonus on each ounce of gold that is 
produced in order to increase the production of gold. 
Economists who have studied the question from many 
angles say they see no escape from the payment of sub- 
sidies by the several governments concerned if the gold 
mining industry is to be saved from a serious setback. 
Unless peace shall speedily result in a cheapening of the 
cost of gold production through a fall in the cost of ma- 
chinery, tools, explosives, etc., the industry is facing a 
serious peace era. 

* * * 

It is many months since either John D. Rockefeller or 
his brother William have been seen in Wall street, and 
it is believed they have permanently retired from any ac- 
tivities in the financial district. Their money is there, 
however, and it seems to be moving about under the di- 
rection of other hands with as much skill as was used 
by the former directors in the earlier days. Big monied 
men die, but their money lives and moves and influences 
industry and banking and changes the direction of eco- 
nomic forces long after the makers of it have passed 


along. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





WORLD WIDE RECONSTRUCTION NOW BEGINS. 
By Louis Guenther 


With the war over, a new era unfolds itself before the 
banking, business and industrial interests of the United 
States. It is one in which peace shall reign supreme. But 
although peace has come in response to the demands of 
justice and humanity, there is still real hard work ahead 
of us for some time. 

- = 


In this labor, to which mankind really is now passion- 
ately dedicated, there is every expectation that «the 


American people will acquit themselves with that same | 


splendid mastery of purpose and will to accomplish, which 
they have displayed in bringing to and end the mad lust 
of an insane, autocratic ruler. 

. =< 


While we are deeply indebted and correspondingly 
grateful, first for the heroic stand little Belgium made 
when she held the first line against the invasion of a 
barbaric force, secondly to an equally small but glorious 
English army, eighty per cent. of which gave up their 
lives in a noble cause, and then to Marshals Joffre and 
Foch, and the French army which so gallantly would give 
not one inch of ground without exacting a terrible price, 
yet our chivalrous Allies will always also gratefully re- 
member that it was the day America entered the war 
that the dawn from their day of darkness set in, and the 
tide quickly turned with such a rush as to bring this 
bloody conflict to an end much sooner than the world 
had expected. 

* * * 


But beneath all these acts which glorify mankind when 
its face is set in the right direction, there are other and 
deeper causes responsible for the downfall of the mad 
forces which have been held under a leash of forty 
years of preparation by the Emperor of Germany and his 
docile tool, the former Emperor of Austria. It is the 
economic forces which silently make or break an empire, 
no matter how perfectly organized, and no matter how 





skillfully propelled through an unscrupulous course of 
conduct. 
* * * 

The Central Powers were doomed to defeat from the 
very beginning, for they were not opposed by an or- 
dinary foe. Against them was pitted a progressive world 
spirit which long ago had outgrown the principles of a 
medieval age, when that fallacy, “the divine rights of 
Kings” made serfs out of their subjects. 


* * a 


From the instant that the sabre was drawn, the Central 
Powers made themselves outlaws with whom no civilized 
people cared to hold communion, until law and order, as 
prescribed by a free people, had been restored. They 
had to depend upon their own resources. They had to 
create out of their own limited resources the material 
forces to maintain their burdensome war machinery, and 
commercial and financial intercourse between them and 
other nations had ceased to exist. 


* * * 


This is the one paramount reason why their finely or- 
ganized and equipped military machine which took forty 
years to perfect, collapsed in less than five months. But 
peace cannot eradicate immediately the evils growing 
out from this lust of world domination. It will require 
time and patience to do this. This is to be the work of 
the reconstructionists, who must now take up the labor 
of healing these wounds and nursing the stricken world 
back again to the full blessings of prosperity. 


* * * 


In this labor no one occupies a more prominent place 
than the investment banker, the gatherer of capital. For 
him a great era opens, a period of intensified application 
of energy, in providing the tools for mankind with which 
to repair the ravages and wastage of four years of war. 
The fair cities of France will have to be rehabilitated. 
Law, order, and a civilized form of government will have 
to be restored to Russia, a nation, the greater part of 
which has aspirations to live in the spirit of freedom 
and which needs but the firm hand of justice to divorce 
it from the strangle hold of Bolsheviki rule. There are 
the families of the heroes whose blood waters the battle- 
fields of Europe, who have made the supreme sacrifice, 
whom a loving and grateful people must provide for in 
comfort. There are the maimed and blind, the physically 
impaired, the relics, the living symbols of war's brutality, 
who must not be permitted to struggle with a condition 
for which they were not responsible, but which is no 
less a sacrifice, probably a greater one than that by those 
who died, for they must linger on in suffering. 


* * * 


It is through industry, fired with the capital provided 
by the investment banker which is depended upon to 
bring to each and all the reward and blessing which alont 
flow from the exercise of one’s energies. All these con- 
siderations will engage the attention of the Investment 
Bankers ’Association of America as they gather next 
week in St. Louis. Every member of this association has 
a right to feel he has been a part of that wonderful war 
spirit which has terminated the war in such a brilliant 


fashion. 
* * * 


They are fortunate for living in one of the most epochal 
ages man has yet passed through. They have lived 
through a conflict the like of which no age has ever seen. 
Never was there a war of similar magnitude, bloodshed, 
loss, and degree of brutality from an enemy which no 
human being could possibly believe existed in this en- 
lightened age. 

* * * 

As they gather this year they face a new dawn. Upon 
them will largely rest the burdens of a reconstruction 
which probably will require as many billions of dollars 
as the war itself cost. There is no doubt but that they 
are ready for their great task, and there is no doubt but 
what they will perform it successfully. 
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SOME SUGGESTED EXCHANGES IN STOCKS. 


In Which Some Possible Advantages of Shifting of 
Holdings Are Pointed Out. 


Loose-Wiles common stock, selling around $40 a share, 
does not appear to have any promising prospects of a 
dividend, as no dividend can be declared until the first 
preferred shareholders consent and the net quick assets 
are equal to 50 per cent. of the first preferred stock. This 
stock might be exchanged for the Kennecott Copper Co., 
shares selling around $40 a share and whcih it is declared 
will be able to continue the present dividend easily if cop- 
per were to drop to 17c. a pound. American Can had an 
opportunity to declare a dividend on its common out of 
war profits, but did not do so, and the outlook is rather 
unpromising. The shares at $47 could be shifted either 
to Kennecott at 40, or Pierce-Arrow common, selling at 
almost the identical price as Can, and which pays $5 per 
share annually. The peace prospects for Pierce-Arrow 
are more promising than Can, as it is making and is likely 
to continue to make, about 10 per cent. applicable to the 
common in peace times. Its truck manufacturing busi- 
ness is a very valuable asset. The shift would not be un- 
attended with risk as the common is a speculation and the 
dividend not absolutely assured, but the income is far 
better assured than that there will be any return to Can 
common holders. 

People’s Gas of Chicago sells around $60. It pays no 
dividend and the outlook here for any return is also du- 
bious. About $1 more per share will place the holder of 
People’s Gas in possession of Chesapeake & Ohio stock, 
which pays $4 per share annually and is earning quite $10. 
The standard return will enable the company to continue 
the dividend, it is pretty certain. Then there is Colorado 
& Southern first preferred, selling about $5 per share less 
than People’s Gas. The 4 per cent. dividends on the first 
preferred has been resumed and there is ample margin 
in the amount allowed as rental by the Government to 
continue this rate. Twin City Rapid Transit stock, selling 
in a poor market around 49, might also be exchanged for 
either Colorado Southern or Kennecott Copper. Twin 
City has small chance of a dividend in a long time, possi- 
bly years. 

A holder of Canadian Pacific, selling around 170 and re- 
ceiving 10 per cent. dividends, could get a better income 
on his money by selling this stock and replacing it with 
either Union Pacific or Lehigh Valley, both of which pay 
10 per cent. also. Unon is selling more than 30 points 
lower and Lehigh Valley the equivalent of $125 a share. 
We believe these two American railroad stocks will afford 
the same relative degree of safety as to dividend as does 
Canadian Pacific. 

Baltimore & Ohio common is a very doubtful common 
stock as to dividend. If a dividend is allowed, which is a 
question, it will not be 5 per cent. The stock at 59, is not 
as attractive as the common stock of the Virginia-Caro- 
lina Chemical Co., which pays 4 per cent. annually regu- 
lar and a few months ago distributed 2 per cent. in Lib- 
erty Bonds. It ought to be able to earn around 15 per 
cent. in peace times, as it has earned upward of 24 per 
cent. for the common this last year. The fertilizing busi- 
ness, while somewhat handicapped by high costs in war 
time, will be relieved of a considerable percentage of this 
burden in the peace era and the chances are that American 
statesmanship will see to it that foreign competition, espe- 
cially from Germany, will not be allowed to embarrass 
this industry. Some big developments as to the potash 
resources of this company which are now being developed, 
are not unlikely to be seen in the next year. 

General Motors and Chandler Motor shares pay the 
same dividend, 12 per cent. annually. In our opinion, 
General Motors at 133 is far too high considering its 
large capital, and Chandler Motors too low, under present 
market conditions, and if either one is to cut its dividend 
in the readjustment period, it will more than likely be that 
General Motors will cut its rate first. An exchange of 
General Motors for Chandler Motors is, therefore, recom- 
mended. Chandler has lately risen to par. 


If the readers of The Financial World have any prob- 
lems as to possible shifting of investments, we shall be 
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glad to aid them by any suggestions if they think our Ad- 


vice Department can be of assistance. It should be remem- | 


bered that we do not, and necessarily cannot, guaran- 
tee that the changes recommended will surely result in 
benefit. All we can give is disinterested advice, based on 
some knowledge of values and the past history of the 
corporations whose stocks are reviewed. 


* * * 


A TRUST SETTLEMENT THAT DOESN’T HURT. 


The final settlement of the affairs of the International 
Harvester Co., in accordance with the terms of the 
amended decree of four years ago, which declared the 
corporation a monopoly, does not seem to create any 
terrors for the remaining trusts which have to come up 
to the captain’s office and settle. The Harvester Co., 
anti-trust decision has been filed in the Federal Court in 
St. Paul, Minn., and provides that the company is pro- 
hibited after Dec. 31, 1919, from having more than one 
agent in any-one city in the United States for the sale 
of harvesting machines and that the corporation’s three 
lines of harvesting machines shall be disposed of at “fair” 
prices to three responsible manufacturers of agricultural 
implements. The avowed object of the decree is to re- 
store competitive conditions. 

There is nothing in the above plan to alarm the di- 
recting heads of those corporations which have been sued 
and whose cases are still under consideration or await- 
ing the ending of the war to bring them up for final de- 
cree. The Harvester Trust was a pretty close corpora- 
tion in its day and was open to the criticisms that it was 
so organized and directed as to be able to score undue 
advantages over competitors, but now that it is to be 
freed from the accusations that it had been operating 
illegally, a long career of prosperity is believed to be 
ahead of it, as the production of foodstuffs by a world 
that has been starved for nearly four years, will be an 
important element in the peace era and the Harvester 
concern and all its competitors will find enough busi- 
ness without having time to fight each other. What is 
meant by “fair” prices, however, is somewhat of a puz- 
zle, but the chances are that if there is any dispute over 
the fairness of the prices fixed, the Federal Trade Board 
will be called upon to adjust the differences. 


* * * 


LOWER CALL MONEY RATES AND STOCKS. 

A great many people who do not understand the in- 
tricacies of the money and stock market situation won- 
der, when call and time money rates are lowered, as 
they were last week, why stocks do not instantly re- 
spond. The answer is that the stock market situation is 
not waiting for cheaper call money rates and cannot 
take advantage of them, until the loan restrictions are 
removed. The ruling of the money powers was that the 
aggregate of loans on Stock Exchange collateral could 
not be allowed to increase beyond the totals ruling in 
the middle of September, and therefore until such aggre- 
gate of loans was reduced the market as a whole could 
not make new loans at the lower rates offered. The 
market has been endeavoring to reduce loans by liqui- 
dating war stocks, and when that begins to tell new com- 
mitments can be made with the cheap money offered. 


* * * 


OPINIONS TO FIT EXISTING CONDITIONS. 

A financial paragrapher for one of the New York dailies, 
in explaining the drastic decline in American Sumatra 
stock, attributed it to the public’s classification of it as 
a “war” stock. He concludes this is a fallacy, since only 
a quarter of its business is competitive with the East 
Indian leaf tobacco and that even this, by far the least 
productive of earning power, is amply protected by heavy 
duties on tobacco imports and the shipping and insurance 
costs. 

This opinion is largely formed upon the exigency of 
the hour. If we go back to pre-war conditions and review 
the situation of the American Sumatra Co. it contains 
nothing to back up the view now expressed by this finan- 
cial writer. If there was a company which war directly 
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and intensively benefited, it was this company and the 
financial writers discussing this company’s prospect at 
that time, so acknowledged the fact. It was on the wings 
of war and on the shutting up of foreign markets for leaf 
tobacco that the company was lifted into prosperity. Past 
facts and past figures amply confirm this statement. Of 
course, now the pool operating in the stock expresses an 
opinion to fit the existing conditions—but if war benefits 
a company by cutting away competition, how can peace 
do it also when it restores again the old competitive mar- 
kets? Still it is the way of self-interest to propound a 
theory along the line of self wishes, forgetting at times 
it is likely to conflict with views expressed formerly. 
Here is one instance of it. 


*” * * 


SHORT TERM NOTES STRONG. 


General strength has characterized the noted market 
for short term notes this last week, the Tobacco issues, 
General Electric and others showing special investment 
buying. The following shows the range of prices covering 
the leading issues: 


Am. Cotton Oil........ 7 Sep., 1919 M7 100% 6.80 
Am. Cotton Oil........ 5 Sep., 1919 98 9814 6.85 
EE, Ts 6. 00scee0 4 Jan., 1919 9914 9914 5.25 
Bi Ge ee Wee 66 secs 6 Feb., 1919 99% 100 3.00 
Bs Fate Be MSs vc ccoes 6 Aug., 1925 101% 102% 5.62 
BPMGEE |] DBs cicicces 6 June, 1919 99% 100 5.95 
Armour & Ge. .ccccccce 6 June, 1920 9914 9914 6.15 
BEMGEP B GOs cccccccce 6 June, 1921 99 9914 6.25 
BPM G] OOeccccscses 6 June, 1922 99 9914 6.15 
RPP BD GOi.icccsce 6 June, 1923 99% 99% 6.10 
Bema? & GO. ccesvcsae 6 June, 1924 9914 100 6.00 
Balt, & OMle. 06666060 5 «=©July, 1919 98% 985% 6.85 
Sh, ME 466.0640 eee 5 Feb., 1919 D7 100% 6.62 
i ME 6descaes 7 July, 1920 997%, 100% 6.85 
a ree 7 July, 1921 99% 100% 6.90 
EO” Serre 7 July, 1922 995g 100% 6.96 
i eee 7 July, 1923 99% 100 7.00 
Gig Be GH G Meccsccss “a July, 1921 9414 94% 6.15 
Canadian Pac. ........ 6 Mar., 1924 98% 9814 6.53 
CUM FMR. cccccccs 7 July, 1923 WIR 100 7.00 
© kon cose 5 Aug. 1920 97% 97% 6.20 
§ & aaaerrerres 5 Apr., 1919 9656 97 11.00 
General Elect. ........ 6 July, 1920 100 100% 5.85 
General Elect. ........ 6 Dec., 1919 9944 100 6.00 
Gen’] Rubber ........ 5 Dec., 1918 9914 99% 5.62 
ee, rere 5 Sep., 1920 973% 975g 6.25 
Lehigh Valley......... 6 Sep., 1928 99% 100 6.00 
Hocking Valley......... 6 Nov., 1918 9936 9954 9.87 
eS eS eer 5 Sep., 1919 99 99% 5.54 
Pennsylvania ......... 4% June, 1921 9614 9634 6.00 
_ eh 7 Mar., 1919 100 100% 5.75 
> Saree 7 Mar., 1920 100% 101 6.25 
Pree. @ GAM. ...cccce 7 Mar., 1921 100% 101% 6.30 
Ue ML 6 evs obase 7 Mar., 1922 101 101% 6.50 
Oe ere 7 Mar., 1923 101% 102% 6.40 
OOO, Te TH Baise ccvvcce 6 Aug., 1919 9414 98% 7.50 
a Aer ee 5 Mar., 1919 9856 98% 8.60 
Union Pacific .......+. 6 July, 1928 102% 103% 5.56 
W. Bh @ Mh. OS. (oseese 6 Feb., 1919 9914 993% 7.00 
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CITIES SERVICE HOLDS GAINS WELL. 

The Cities Service Co., common stock, considering the 
100 points increase in price it scored in October and part 
of September, is holding its gains well. The selling on 
the reaction has been small and the buying is still re- 
ported good. One explanation that has attracted inter- 
est is that Cities Service Company has _ conservatively 
built up large and steadily growing reserves and surplus 
to safeguard the future. 

From Oct. 1, 1910, to Oct. 1, 1918, Cities Service paid the 
preferred dividends in cash totalling $12,119,645 and cash 
dividends on the common stock totaling $4,601,903, a total 
in cash dividends of $16,721,548 in eight years, an average 
of almost $2,100,000 a year. 

In addition, the company has distributed to the pre- 
ferred stock $2,358,300 par value dividend warrants, and 
$1,864,731 par value dividend warrants to common stock, 
and $4,504,100 stock dividends at par to the common stock. 

At the present market prices of Cities Service Company 
common and preferred stocks the value of the stock divi- 
dend warrants and the stock dividends would be $19,741,- 
900, making a total of $34,463,448 in stock dividends and 
dividend warrants on Cities Service common and prefer- 
red stocks in eight years. 

While Cities Service Company has been thus liberal 
with its stockholders this liberality has not been at the 
expense of the creation of adequate reserves. After pro- 
viding for the payment of the above dividends the com- 
pany, on October 1, 1918, had total reservers and surplus 
of $34,153,000. This surplus and reserves account con- 
sisted of $695,600 in the debenture fund, $840,834 in the 
Contingent fund, $2,909,000 in the Stock Surplus fund, $5,- 
031,000 in the Surplus Reserve fund, and $24,676,000 in the 
Surplus fund. 

There has been broad buying of the 6 per cent. pre- 
ferred stock lately, and it has risen to around 81. The 
stock has long been regarded as selling altogether too 
low, considering its safety. 

* * Ok 

MIDWEST REFINING GROWING A MELON? 

The activity and steady buying on all reactions of 
Midwest Refining shares in the New York market have 
been responsible for reports that the company was con- 
templating a substantial extra distribution of its profits. 
The 1917 earnings showed that the company had made 
quite 44 per cent. on the stock in that year and yet had 
distributed only 8 per cent. in dividends. It is not un- 
reasonable to look for quite as large if not larger earnings 
this year, in spite of heavier Federal taxes, as the oil 
market had been quite as strong and much more active 
this year thus far than it was last year. Coupled with 
this the company is reported to be controlled by the Impe- 
rial Oil Co., the Canadian subsidiary of Standard Oil Co. 
of New Jersey, and all its operations in the Montana field 
have been typical of Standard Oil management and thor- 
oughness. Selling at nearly three times its part value the 
stock is certainly out of line with other 8 per cent. stocks 
unless something special is brewing. New wells by com- 
panies the Midwest company is working with are being 
reported from week to weck. 

x *k * 

NORTHERN STATES POWER’S ADVANCE. 
The Northern States Power Co., common stock, which 
suspended its dividend last April and sold down to 40 or 
thereabouts, is regaining considerable of the loss and has 
lately sold around 60, or the best price since the recovery 
set in. The preferred is around 88. Earnings are running 
just about as they were a year ago, the August net figures 
being $261,751, against $261,551 in August a year ago. 
While a restoration of the common stock dividend is not 

anticipated in the immediate future, the outlook has so 
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greatly improved that shareholders have withdrawn stock 
they had contemplated placing on the market and the 
floating supply is scarce in consequence. The situation 
with respect to Northern States Power is typical of many 
other utility shares and public utility authorities state 
that this is but another evidence of the claim that the util- 
ty stocks may be classed with great confidence as among 
the most promising of “peace” securities. 
Se 
AMERICAN LIGHT & TRACTION. 

The backward swing in American Light & Traction 
common stock, which sent it down from $244 a share to 
$224, has been arrested by a resumption of what is de- 
scribed as good buying and the shares have stiffened. 
The gross earnings to September 30 for 12 months totaled 
$5,008,541, a decrease of $389,410, and net earnings were 
$4,704,769, a falling off of $324,010. The attention is 
directed to a significant increase in traction recepits, which 
were $427,797, a gain of 42.73 per cent. A number of 
important increases in other rates are expected to produce 
increased net earnings from now on. 
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The American Investment Field 
After the War 


Some Valuable Lessons of the World Conflict and 
Their Practical Application 


By Rudolph Guenther 


Whether or not New York will super- 
sede London and become the financial center 
of the World, the future alone will reveal. But 
for the student of conditions, evolved by the 
epochal events of the last four years, whose 
flight of imagination does not embrace world- 
penetration, but confines itself to the domestic 
situation, there can be no doubt of America 
becoming the greatest and most productive 
market for both investment bankers and in- 
vestors. 


Before the War 


there were comparatively few investors in 
America, barely over half a million in all. 
Owing to conditions at home and the abun- 
dance of liquid capital in Europe, our bankers 
had found England, France, Holland and 
Germany an ever-ready market for American 
securities, a position they maintained until the 
war entirely changed their condition. Ever 
since our country has not only absorbed 
nearly all of its own securities, which the 
disturbed nations of the Old World were forced 
to sell, but also several billions’ worth more 
which they have issued. The yearly incomes 
from these securities now fall to us. We no 
longer pay tribute to the Old World for bor- 
rowed money. We are now a creditor nation. 
Our stupendous purchases in Europe have 
brought us untold millions, the full effect of 
which we shall feel as soon as normal peace 
conditions again prevail and we turn to further 
develop our natural resources and commercial 
opportunities. In addition we will also receive 
for many years millions in interest from the 
billions we have loaned our allies. 


Under Peace Conditions 


our wealth will see further tremendous. ex- 
pansion from the Old World’s work of recon- 
struction. She will frantically clamor for cot- 
ton, copper, building and other raw material, 
which no other nation except our own can 
supply in such quantities as she will need. Our 
foreign trade, both with Europe and Latin- 
America will long continue at a high level. 
The gigantic payments for such purchases will 
not be all in cash but in form of securities of 





the foreign governments or of their substantial 
industrial enterprises, for which our bankers 
and investment dealers will have to find a 
market in our country—the only nation able 
to absorb them, for our people will willingly 
buy securities of intrinsic merit if the rate of 
interest is attractive. 


The Vastness of the American 
Field 


As already stated the number of American 
investors in securities was rather limited be- 
fore the war. Our Federal Income Tax law 
requiring the filing of certificates of ownership 
of all securities except municipal bonds, with 
the banks, when depositing coupons for <ollec- 
tion, has enabled us to form an approximate 
estimate of the number of investors, If our 
domestic investment field was a narrow one 
it was undoubtedly due to several influences 
among which was the demand for American 
securities abroad, the ravages of the financial 
underworld, which for years succeeded in 
despoiling the public, almost without inter- 
ference, of hundreds of millions of dollars each 
year, and the investment bankers neglect to 
educate the masses by liberal and persistent 
use of the greatest propelling force in finance 
and commerce—advertising. That America 


before the war offered a wide field for floating 
safe securities was, however, always realized 
by far-sighted bankers, as is indicated by the 
organization of bond departments by progres- 
sive banks in every part of the country, during 
the last ten years. 


What the Liberty Loan Campaigns 
Have Brought to Light 


Not until the great war necessities of our 
Government made the issue of Liberty bonds 
imperative, did our investment bankers con- 
ceive how enormous the domestic investment 
field was and how it could be most effectively 
developed. The floating of the first four 
Liberty bond issues has furnished us evidence 
that almost every one of the twenty-five mil- 
lions of families in our country is a prospect 
for the investment banker. In this respect the 
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following record of the first four Liberty Loan 
campaigns is illuminating: 


First Liberty Loan, June, 1917. 


Amount asked...........-.-20005 $2,000,000,000 
Amount subscribed............... 3,035,226,850 
Number of subscribers........... 4,500,000 
Second Liberty Loan, November, 1917. 
Amount asked...........-.eee085 $3,000,000,000 
Amount subscribed.............+.+. 4,617,532,300 
Number of subscribers.........-.- 9,400,000 
Third Liberty Loan, April, 1918. 
Amount asked..........--.eeee8% $3,000,000,000 
Amount subsecribed..............-. 4,176,516,850 
Number of subscribers........... 17,000,000 
Fourth Liberty Loan, Sept.-Oct., 1918. 
Amount asked...........2ccceeee $6,000,000,000 
Amount subscribed, estimated.:.. 6,800,000,000 
Number of subscribers, estimated 25, 000 
SUMMARY 
Total amount asked.............- $14,000,000,000 
Amount subscribed exceeds....... 18,000,000,000 
Number of subscriptions about... 56,000,000 


That there were so many millions of sub- 
scribers to our Liberty bonds was undoubtedly 
due to patriotism of our masses. But that this 
spirit was aroused and brought into full action 
by one force, the greatest force—advertising. 

It was advertising that stirred up the masses, 
educated them on the character and safety of 
our Liberty bonds and induced them to act. 
It was effective newspaper and periodical ad- 
vertising which created and quickened the 
moneyed people and the thrifty masses to rally 
around the flag. It was through intelligent 
advertising that the fire of patriotism was 
fanned to a white heat. 











The Lessons for Investment Bankers 


Our four short Liberty Loan campaigns 
have opened the eyes of investment bankers 
to the enormous increase in the number of 
American investors and how they may be 
approached, impressed and made to purchase 
other good securities. It was primarily adver- 
tising which brought all this to light—the 
splendid, well-aimed, educational and inspira- 
tional advertising, which aroused both the pa- 
triotism and the investing instinct of our 
people. One may talk of the effect of posters, 
buttons, parades in the Liberty Loan cam- 
paigns, but these means are only decorative and 
of fleeting character, for they don’t educate, 
enlighten or convince. It was newspaper and 
periodical advertising that did the work and 
did it splendidly and quickly and with con- 
stantly increasing effect as the increases in the 
number of subscriptions to each subsequent 
Liberty bond issue demonstrated, for it is a 
force that grows in strength and effectiveness 
with its continuous application. 


The Coming Investment Opportunities 


Under peace conditions millions of Liberty 
Bond investors, who have received their finan- 














cial education in the days of stress, can be pre- 
served, for the many investment propositions, 
which the days after the war and the conditions 
created by it, will bring. Hundreds of attrac- 
tive and meritorious investment offers, will 
press upon each other’s heels, but the fulness 
of the harvest from them will come to the 
bankers who avail themselves of the mightiest 
selling force—advertising in newspapers and 
periodicals of value and who do this adver- 
tising with the aid of advertising experts 
familiar through years of experience, both with 
financial problems and quantitative and quali- 
tative merits of mediums. Only such adver- 
tising service can make each dollar invested 
in space reach the farthest and give a full one 
hundred per cent. efficiency. 


A Recent Noteworthy Experience 


of a Western public utility corporation im- 
pressively shows what advertising can ac- 
complish. This corporation, the Wisconsin 
Gas & Electric Co., had to sell quickly $276,150 
five-year 614% notes, secured by the company’s 
first mortgage bonds, and it sold them solely 
through advertising, mostly to investors who, 
as the report on the advertising campaign 
states: “not ordinarily reached in the sales of 
public utilities securities.” This experience 
prompted a Chicago advertising magazine to 
comment: “It reported that the total cost 
of this advertising campaign did not exceed 
$6,500, which was less than 214% of the total 
issue. The advertising campaign ‘was con- 
ducted shortly before that for the Fourth 
Liberty Loan started, also at a time when 
many corporations in need of funds knocked 
in vain for help at the doors of bankers. 


The experience of the Wisconsin Gas & 
Electric Company contains a valuable lesson, 
both to corporations and bankers that through 
advertising not only experienced investors, but 
also new investors not ordinarily reached by 
bond houses can be reached and interested.” 











Prepare for the Reconstruction 


The sooner the important problem of mar- 
keting investments among the masses is taken 
up by banks and investment dealers and the 
educational work begun by the Liberty Loan 
campaign continued, the easier will the results 
be for them and the greater the material benefit 
they and their clients will derive from safe 
and sane investment. It is not only Liberty, 
but also advertising which enlightens the 
world. With the closing of the doors of the 
Temple of Janus, educational financial adver- 
tising should be speeded up so as to keep the 
home fires aglow with a bright light on invest- 
ment propositions. 


RUDOLPH GUENTHER, Inc. 


Specialists in Financial Advertising 
25 Broad Street, New York 


Telephone: Broad 266 and 267 
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THE MARKETS AND PEACE. 

By the time the majority of the readers of The Financial 
World shall have received this week’s edition of The 
Financial World the great world wer will probably have 
come to an end. Germany has been ignominiously beaten, 
has begged a suspension of hostilitics, met a stern refusal 
and received the terms of the armistice and 72 hours in 
which to accept them or fight on to a finish. She finds 
herself practically helpless to refuse, her own people in 
revolt and awake to the miseries and defeats to wliich the 
Junkers have led them, the navy in control of revolu- 
tionists, and the victorious Allies capturing thousands of 
her army daily. 

The war developments were this last week the prac- 
tically single influence on security prices. On Thursday 
the temper of speculative sentiment was amply disclosed 
when a premature announcement of Germany’s acceptance 
of the armistice terms and a suspension of the fighting 
was received. It set the country wild with joy, and the 
markets went wild also. Despite repeated warnings that 
the money situation would admit of no expansion of loans 
for stock market purposes a buying wave swept over the 
stock market, total operations for the day exceeding 1,- 
500,000 shares. The sheep and the goats were separated 
into well defined groups, the war shares being heavily 
sold and the peace stocks bought. The war shares in- 
cluded the steels, some of the shipping shares, industrial 
alcohol issues and war equipment companies, while the 
peace group composed the rails, which led the market, 
both dividend and non-dividend payers; auto shares, some 
of the industrials which have especially hopeful pros- 
pects for peace, the coppers and oil shares. 

Pools were very active in bidding up their favorites, 
and the buying came from all over the country, while the 
professionals in Wall street also bought heavily. Had the 
report of Germany’s acceptance of the peace terms been 
true there is no telling to what extravagant lengths the 
movement might have gone. Old professionals declared 
it would perhaps have lasted a week, unless the banking 
interests having the delicate money market machinery in 
charge interfered to stop it. 

The ecstatic delight which ruled for a single day’s 
market session may break out again with Germany’s sur- 
render to the inevitable, because the feeling is well nigh 
universal that the power and commanding financial 
strength of the United States in the peace era must find 
expression in buying of securities which have been held 
under the ban of war for so long. There is a great deal 
of impatience with the financial powers who know better 
than the public the delicate machinery of finance which 
they have to handle with such care and which may easily 
get out of hand if an extravagant speculation ensues on 
the signing of victorious peace terms. A prolonged era 
of prosperity is predicted by financial authorities who have 
studied the situation and realize that Europe is now our 
debtor to the amount of something like $9,000,000,000, the 
interest on which is $450,000,000 to $500,000,000 annually, 
and that we are apparently in for the leading role in the 
world’s trade. We have the wealth to fashion the raw ma- 
terials, which we have also in abundance to meet the 
world’s pressing needs for manufactured goods, and it is 
believed there will be an easy transition from the war to 
a peace basis, because all the world will come here to buy. 
Huge cancellations of war orders are to be expected, but 
Government co-operation in the rehabilitation process may 
be counted on, and the banking situation is sound and the 
bankers and business men of the nation confident. New 
undertakings will find the public with large accumulations 
of savings at their command, and these will be invested in 
new undertakings freely. 

If the market should get up to the boiling point again 




















we look to see some of the professional pools and long 
headed professionals who saw what was coming months 
ago and bought then, turn sellers. They have been await- 
ing such an opportunity. Conservation is a word which 
may be expected to be heard frequently now. 











CHESAPEAKE & OHIO. 

The last quarter of 1918 is developing favorably for 
Chesapeake & Ohio and although the company did not 
begin to experience any real improvement in net earnings 
until July, it is probable that the company will be able 
to show in net earnings the equivalent of quite 10 per cent. 
for the stock for the full year. The net income in the 
first nine months of the year decrease $244,830 but the 
last quarter will probably more than wipe this out and 
leave a balance on the favorable side as compared with 
last year. The shares rose above 60 again last week, and 
coming within a fraction of their high price for the year, 
which was reached in October. The buying was reported 
to be substantial, and the convertible 5s were active and 
strong. 


GREAT NORTHERN. 

Enjoying 7 per cent. dividends, as against 6 per cent. 
for Southern Pacific and Atchison, Great Northern for 
a long time sold at very little if any higher than these two 
stocks. Last week, on the day the magic word “peace” 
spread like wildfire over the market, Great Northern pre- 
ferred shot up above par, threatening at one time to equal 
the sensational rise of Southern Pacific. Soon after the 
United States entered the war Great Northern sold below 
par and remained there until last week, going as low as 
86 last January. It was below 80 in the depressed market 
of last December. 


MISSOURI PACIFIC. 

Missouri Pacific common stock has vied lately with 
Southern Railway in activity of movement and rising 
prices. Evidence is not wanting to indicate that strong 
banking interests are again back of the movement, after 
a long absence from the market. It was in January, 1917, 
that Missouri Pacific sold at 34, and from that level 
descended to around 20. This last week it rose to the 
best price this year and the trading broadened out smartly. 
The general professional opinion is quite friendly to the 
stock as a low priced peace rail with good prospects. 
Much further rise would give ground for the belief that a 
favorable settlement with the Railroad Administration is 
in prospect which might enable the directors to put the 
preferred on a dividend basis. 


ST. PAUL. 

The advent of peace puts a different complexion on 
St. Paul affairs in respect of dividends and there is a 
possibility that the Railroad Administration can be pre- 
vailed upon to allow the preferred stock dividend and 
give some encouragement to hopes for the common. Such 
was the interpretation the market has placed on the new 
aspect. The three years’ average earnings disclose better 
than 11 per cent. for the preferred and about 5 per cent. 
for the common. What deductions or offsets will be set 
up cannot now be figured on but they should not be so 
heavy as to preclude the payment of the preferred div- 
idend. Peace should hasten the day of settlement and end 
the long uncertainty. 


SOUTHERN PACIFIC. 

Southern Pacific has easily been the leader of the rail- 
road stocks for two weeks. It made a new high price 
on the movement last week and for six years, while the 
speculation was participated in by professionals and the 
public from all over the country who are now being im- 
pressed with the professional view that Southern Pacific’s 
oil holdings in Mexico and the United States give it a 
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speculative advantage of special significance over ail other 
railroads. Besides this one earnings continue to show 
gains and for September the gross income increased 
$2,940,000 and the net $393,146. Possibilities for the stock, 
ranging from 140 to 240, are mentioned. 


UNION PACIFIC. 

Although overshadowed by the tremendous speculation 
in Southern Pacific, Union Pacific was by no means inac- 
tive last week and on steady buying from what appeared 
to be strong professional speculators, the shares rose to 
their highest price of the year, by just topping the pre- 
vious high that was established in October. The peace ar- 
gument was almost solely responsible. 


WABASH. 

It will probably be close on to the end of 1918 before 
the Directors will become acquainted with the position 
of the Railroad Administration with respect to the extra 
compensation that may be allowed the Wabash over and 
above the 3 years’ average earnings. The Wabash Direc- 
tors must first obtain consent of the Director-General to 
pay dividends if the allowance will permit of their doing 
so, inasmuch as no dividends were paid during 1915, 1916 
and 1917. The preferred and common were much more 
active last week than in the previous week and it was 
apparent from the buying that peace prospects were hailed 
as highly favorable to prospects of dividend action. 
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ANACONDA COPPER. 

Our references to the fact that important interests had 
decided that the copper stocks were entitled to a classi- 
fication in the peace column, were borne out in the action 
of Anaconda and other copper shares. They were bought 
heavily by inside interests and professional traders on the 
theory, which now finds general acceptance among this 
element, that copper metal will be extremely scarce after 
the war and that the price-fixing Board will maintain the 
official and commercial price at 26c. a pound in order to 
prevent its advance above that level in an open market. 
This attitude does not find full acceptance among all pro- 
fessional speculators. 


GOODRICH. 

Goodrich, which has had many Government orders for 
rubber goods, war balloons, etc., is expected to easily 
resume its normal peace business. The accumulation of 
automobile tire orders has gone on during the war and 
if the theory that the auto shares are strictly in the peace 
class is correct, any important move in this class of stocks 
will probably be shared by Goodrich. War profits have 
not been stated nor is it known what write-offs, if any, 
will have to be made. 


KENNECOTT COPPER. 

The recent rise in Kennecott Copper met some opposi- 
tion in profit-taking by speculators, but the reaction was 
not large and the shares again advanced to better than 
40. The reports from the Alaska mines are more favor- 
able as to production totals and a big increase in the 
output from the Braden mines in South America is ex- 
pected after the war when ocean tonnage will be in better 
supply. 


MEXICAN PETROLEUM. 

Although still highly nervous, Mexican Petroleum has 
somewhat tamed down in its market activities since the 
Stock Exchange inquiry began into its remarkable move- 
ments on the Stock Exchange. The pool may have mar- 
keted considerable of its holdings, but the advices from 
that quarter are still of a bullish nature and concern a 
prospective settlement of the dispute over the oil lands 
that will be favorable to the company. 


MIDVALE STEEL. 

Midvale Steel Co., which some observers classify as a 
war stock, shows no diminution of earning power in the 
report for the first nine months of 1918. The net profit 
to Sept. 30 was $24,139,411, equal to $12.06 a share on the 
stock, which pays $6 a share per annum. The company 
reserved no less than $22,139,000 for Federal taxes. In 
the light of the above the reaction in the stock is illogical 
save on the general theory that much of the company’s 
profits must be ascribed to war business, direct or indirect 
and to the observation made recently by the chairman of 
the Board that he anticipated some considerable slacken- 
ing in the steel trade after the war. 


SINCLAIR OIL. 

The Financial World has learned that Sinclair Oil Co. 
has just recently shared in $53,000,000 oil order from the 
Government that has been distributed equally to this com- 
pany and two Standard Oil companies. Earnings are 
improving, though increased taxation is absorbing the 
improvement. The report for the quarter ended Sept. 30 
gives net earnings from operations as $4,761,709, compared 
with $4,407,661 in the June quarter and only $1,985,440 in 
the first 3 months of 1918. Tax allowances were doubled 
so the net surplus, after reserve allowances, was $2,418,- 
542, a decrease of $69,000 compared with the June quarter, 
The buying of the stock last week seemed to be of a con-: 
fident character. 


U. S. STEEL. 

Supporting orders from powerful interests which have 
always stood back of U. S. Steel common, offset in large 
degree heavy investment and speculative selling last week. 
This selling originated in the idea which the bear trad- 
ers have fostered, that Steel has been largely a war stock 
and would suffer with the advent of peace. The trade 
journals speak of the appointment of a War Committee 
at Washington to readjust war contracts and there is 
naturally strong expectation of a cancellation of numer- 
ous contracts for steel for the making of shells, ordnance, 
etc. The liquidation of speculative holdings which was 
caused by the reduction of the extra dividend, seems to 
have been completed, but frequent scares over a further 
reduction are not unlikely. It will take several months, 
perhaps, to determine just how much shrinkage the steel 
trade will have to suffer. 


WESTINGHOUSE ELECTRIC. 

Westinghouse Electric soon showed by its market action 
last week that it did not want to be classed as a war 
stock. The banking interests which have entered the 
market on an extensive scale elsewhere were vigorous 
supporters of the shares and they had a degree of activity 
at better prices that has not been duplicated in months. 
The general opinion is that Westinghouse is a peace 
stock and that a long period of prosperity and activity 
on domestic business is assured. A large foreign business 
is also likely to develop. 


x * * 
DIVIDENDS DECLARED NOV. ist-8th. 
9) 7 Stock of 
: eriod. Record. ble. 
American Beet Sugar, pfd........ $1.5 Q Dec. 14 — 31 
American Radiator, pfd......... 1% Q Nov. 6 Nov. 15 
American Radiator, com......... { Q Dec. 31 Dec. 31 
American Shipbuilding, pfd...... 1% Q Jan. 15 Feb. 1 
Cleveland & Pitts. reg gtd....... 87l4c Q Nov. 9 Dec. 2 
Cleveland & Pitts, spec gtd...... 50c Q Nov. 9 Dec. 2 
Consolidated Gas........cceeeees 1% Q Nov. 7 Dec. 16 
Detroit United Railway.......... $2 Q Nov. 15 Dec. 1 
ee ae eee 2 Q Nov. 30 Dec. 16 
Goodyear Tire & Rubber, 2d pfd.. 2 Soe Feb. 1 
oe rer rrr 1% Q Nov. 30 Dec. 16 
Kings Co. Elec. Light & Power.. $2 Q Nov. 20 Dec. 2 
Liggett & Myers, com...........:. 3 Q Nov. 15 Dec. 2 
National Refining, com........... See “Stock Dividends.” 
Pittsburgh Steel, pfd.......... e+ $1.75 oh Nov. 15 Dec. 1 
Savage Arms, Ist pfd..... er eer 1% Q Nov. 30 Dec. 15 
Savage Arms, 2d pfd........see0. 1% Q Nov. 30 Dec. 15 
Savage ATMS, COM. .ccccccccvecce 1% Q Nov. 30 Dec. 15 
Standard Oil of New York........ $3 Q Nov. 22 Dec. 16 
White (J. G.) & Co., pfd......06. 1% Q Nov. 15 Dec. 2 
STOCK DIVIDENDS 
National Refining, com.........:. 4 ok Nov. 1 Nov. 15 
(In lieu of the quarterly payment, the above 4 per cent. stock divi- 
dend was declared. . 
EXTRA DIVIDENDS. 
De Pont de Nemours Co., com ext. 1 ear on Noy. 11 


St. Lawrence Flour Mills, com ext. 1 - Oct. 2 Nov. 1 
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In The Land of fairy finance 


TAKING MONEY OUT OF WALL STREET. 
Pools That Promise It to You Usually Fail.—Love’s New 
Game.—The Fiscal Service Again. 

Apparently a new scheme has been hatched in Wall 
Street to catch the unwary. It concerns itself with solic- 
iting memberships to “pools” which plan to take certain 
stocks in hand, boost them, or let them down and then 
divide the profits among members. One of these pool 
boosters talks in a mysterious way, impressing upon his 
people that there is no money in Wall Street playing th¢ 
other fellow’s game; they should play their own game and 
then they are certain of their profits. He wants investors 

to join him. 

He says “once we establish ourselves we can bring to- 
gether some of the various people whom all of us know 
and get control of a stock and make our own prices— 
that is the way to take money out of Wall Street—it can’t 
be done be done playing the other fellow’s game.” 

There is just a small feature that is out of joint in this 
scheme of making one’s own prices for a stock in Wall 
Street, and that is what raises the question, what are the 
‘other fellows doing while this price-making business is 
going on? One smash at these frailly organized pools and 
they will go to pieces. When that happens the other fel- 
low takes your money out of Wall Street, while you only 
take out experience. 

*x* * * 


Love’s “Shell” Game. 

Wm. T. Love, of Lomax, IIl., is still talking as if his 
thoughts are way off in the clouds. In his latest dream 
of the future of his self-created city somewhere in the big 
state of Illinois, Love sees a vision of it becoming the 
country’s greatest steel center, which will make Gary, 
Ind., look like a village by comparison. Now even dreams 
must have a basis for their existence. In Love’s dream 
we find it in three-inch shells the Lomax Boiler Co. has 
perfected for war purposes. With these two shells as 
samples this company expects to secure a Government 
munitions contract. How easy it all is when you are 
writing about it. The imagination, when focused on sub- 
scriptions for stock, can readily see in the offing countless 
smoke stacks, thousands of employees going back and 
forth between big factories and their homes, and the in- 
vestor who has made this possible sitting in a comfort- 
able mansion besides a warm grate fire, clipping coupons 
from bonds or opening envelopes containing fat dividend 
checks. 

Love’s boiler works is a sort of philanthropist, for it 
will fix boilers of investors in its stock when it is not busy 
making three-inch shells for the Government. As the 
war is over the Lomax Boiler Works, in order to have 
something to do, will have to turn its energies to repair- 
ing the boilers of its stockholders. 

* * * 


“The War and You.” 


Under the plea of urging people to exercise thrift as 
one of the best and most efficient means by which the 
war may be speeded up and won the more quickly, “The 
Fiscal Service” is indirectly seeking to fill its own store- 
house with the capital of investors. It is a bold case of 
selfish capitalization of war. After a long dissertation 
on the advantages and necessities for thrift, the concern 
ends its brochure with this sentence: 

“Enjoy in the future the income from what you save 
from present earnings. In addition to its being your duty, 
there is money in it for you.” How? There is the tempt- 
ing angle worm on this fisherman’s hook—just write to 
them for detailed information and they will tell you how 
your savings, large or small, may be made the source of 
a comfortable income. It is by the use of high sounding 
financial language that H. Pommery aims to catch his 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 


Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 
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of Oklahoma City, Okla. 
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fish, but no one who knows this gentleman’s financial 
career, as recently published by World’s Work Maga- 
zine, would undertake to employ him or his concern as 
the instruments with which to acquire a comfortable for- 
tune. He is more than likely to turn his fortune over to 
Pommery. Now that the war is almost over, the time has 
arrived in Wall Street where people who have the best 
interests of the financial district uppermost in their minds 
will inaugurate a war of their own to clean the district of 
individuals who have no moral right to appeal to the con- 
fidence of investors. 


* * * 


METROPOLITAN PETROLEUM BATTLE ROARS. 


Two articles by Benjamin R. Steele, one on the “Inside 
Story of Island Oil” and the second on “More About Isl- 
and Oil,” which have appeared in the “Magazine of Wall 
Street,” has aroused President Howard D. Ross of the 
Metropolitan Petroleum Corporation to reply in an open 
letter and take direct issue with their contents, claiming 
in several instances the writer has deliberately misstated 
the facts. So between the Levering and the Ross factions 
the battle roars. 

When Steele asserts that he had interviewed the various 
factions to get at the facts underlying the controversy, 
Ross implies that he has jumped out of the path of truth 
in order to justify himself, for no official or attorney rep- 
resenting the Metropolitan company was ever interviewed, 
and when he attempted to reply to the article in the same 
magazine the publisher refused to publish his side except 
as straight advertising. 

The nub of the Metropolitan Petroleum fight lies in the 
gross manipulation of the stock when it was first brought 
out, and it is but natural for those who bought their stock 
at the high prices to feel themselves the aggrieved party. 
fhe responsibility for this manipulation has not yet been 
fully fixed. Levering contends on his side that he was 
“double crossed,” while his critics just as earnestly assert 
that he sold them out when the Tepetete “gusher” was 
bought in. Some of the stockholders earlier in the fight 
succeeded in getting out from under the wreckage under 
the threat of legal proceedings, which at no time involved 
the banking interests which came into the property when 
the “gusher” came in and indicated it was a good one to 
develop. But as the new interests are financially respon- 
sible if the present Metropolitan Petroleum Corporation 
stockholders win out in their contention in any legar pro- 
ceedings, they at least need not worry about any uncol- 
lectible judgment. Now, however, the inquiry is, where 
will the next barrage be laid down—will Steele come back 
and say that when Ross charged the “Magazine of Wall 
Street” with refusing to publish his reply unless he paid 
the straight advertising rate, he was also guilty of glaring 
misstatements? 
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Our Farm Mortgages, marketed for 35 years, without the 
loss of a dollar, are safe, profitable and patriotic invyest- 
ments. Agriculture must be financed. Let us send you 
cumeie pamphlet ‘‘A’’ and list of offerings. Amounts 
E. J. LANDER & CO., Grand Forks, N. D. 
Capital and Surplus $500,000 
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Unlisted Securities 


Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 
The service is without cost, and should save you money. 
If interested in others’ listings, write to our Advertisers. 

Right reserved to exclude securities which, 
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Listings are not interchangeable 
Listings reaching us by Thursday 
in our opinion, are unsound. 
The Financial World, 29 Broadway, 





Want to Buy Bonds 


Lehigh Pr Sec 6s, 1927, $10,000; No. 800. 
Mobile & Birmingham p | 5s, 1945, $200; 


No. 670. 
Mobile & Birmingham Ist 4s, 1945; $200; 
No. 670. 

Russian 54s, 1926, 5,000 rubles; No. 1006. 
United Lead deb 5s, 1943, $10,000; No. 1002. 


Want to Sell Bonds 


Colo Spgs Lt, Ht & Pr Mar 000 ; No. - 
, ’ 











Galveston Electric 5s, 000 ; No. \ 
Hartland Colliery 6s, 1926, ; No. 862. 

Hinsdale Co, Colo, ref 4s, $2,000; No. 569. 
Mobile Birmingham p 1 5s, 1945, $200; 


No. 670. 

Mobile & Birmingham Ist 4s, 1945; $200; 
No. 670. 

Menegnaney Transit 5s, 1946, $1,500; No. 
1 


Niagara Falls Pr 5s, 1942, $1,000; No. 862. 

Poplar Bluff, Mo, serial 6s, $5,000; No. 372. 

Premier Motor Corp notes, $5,000; No. 258. 

Russian 544s, 1926, 30,000 rubles; No. 999. 

Russian 544s, 1926, 500 rubles; No. 1008. 

St ce, Pulp & Lumber 6s, $10,000; No. 
890. 


Tri-City Ry & Lt 5s, 1923, $3,000; No, 985. 
Wabash River Trac 5s, 1931, $2,000; No. 932, 
Warren St Ry 5s, 1931, $1,000; No. 980. 





Want to Buy Stocks 





Burlington Ry & Pr, 1,000 shs; No. 173. 
= ens Corp pfd & com, 100 shs each ; 
0. 3 


Colonial Copper, 50 shs; No. 47. 

Cumberland Co Pr & Lt, pfd, 100 shs; $50 
div scrip; No. 890. 

Commonwealth Finance pfd, 8 shs; com, 4 
shs; No. 469. 

Commonwealth Mortgage pfd, 13 shs; com, 
17% shs; No. 469. 

Federal Telephone, 100 shs; No. 989. 

Frontier Telephone, 100 shs; No. 989. 

General Gas & Elec pfd, 25 shs; No. 800. 

Great Lakes Transit pfd, 50 shs; No. 1002. 

Gillette Safety Razor, 50 shs; No. 890. 

— Finance com, 100 shs; No. 


New Hampshire Fire Ins, 100 shs; No. 21. 

Southwestern Lt & Pr, 1,000 shs; No. 173. 

Tri-City Ry & Lt com, 50 shs; No. 249. 

Virginia Ry & Pr, 1,000 shs; No. 173. 

Winchester Repeating Arms, 100 shs; No. 
2. 





Want to Sell Stocks 





Acme Tea ist pfd, 50 shs; No. 1002. 

Amer Book, 35 shs; No. 1002. 

Am Light & Heat of Del, 700 shs; No. 931. 

American Thread pfd, 200 shs; No. 890. 

— Gas Appliance pfd, 40 shs; No. 

City Investing pfd, 40 shs; com, 100 shs; 
No. 1002. 


Colts Arms, 50 shs; No. 1002. 

Dallas El ist pfd ctfs of dep, 5 shs; No. 1000. 
— Coal, Iron & Ry com, 100 shs; No. 
Fremont Gas, El] Lt & Pr, 10 shs; No. 995. 
Frisbie & Stansfield pfd, 25 shs; No. 569. 
Hendee Mfg com, 100 shs; No. 21. 
Interstate Electric pfd, 10 shs; No. 890. 
Michigan Copper & Brass, 20 shs; No. 996. 
Moline Plow com, 200 shs; No. 931. 
Monongahela Valley Traction com, 100 shs; 


No. 890. 
National Shipbuilding, 10 shs; No. 981. 
Pac Gas & Elec of Ariz pfd, 75 shs; No. 1002. 
Postal Life Ins, 7 shs; No. 971. 
Republic Casualty, 10 shs; No. 982. 
Stanley Aniline Chemical, 30 shs; No. 1005. 
United Trac & Elec pfd, 50 shs; No. 1002. 





Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 





Name. 
Amsterdam, N. Y, 5s, serial. 4.50 basis 
Chester, Pa, sch dis 4448, ’42 4.25 basis 
Columbus, O, w w 4%s, sr.. 4.60 basis 
Coshocton Co, O,-h imp 5s..4.80 basis 
Great Falls, Mont, w 5s, ’22 4.90 basis 
Lakeland, Fla, impt 6s.... 5.50 basis 
Lancaster, Pa, s d 4s, 1945. 4.05 basis 
Little Rock 1l-yr fndg war.. 6.00 basis 
Memphis riy term 5s, serial. 4.85 basis 
Renville Co, N D, seed 6s...4.35 basis 
St L City 4s, 1928-29-37.... 95 96 
Stark Co, O, road 5s....... 4.80 basis 
State of Oregon hwy 4s, sr.. 4.50 basis 
Superior, Wis, ref 5s, 1928. 4.80 basis 
Tulsa, Okla, fdg 544s, 1936.. 5.00 basis 
Westfield, N J, g imp 5s, sr. 4.60 basis 
Williams Co, O, 58, sr...... «+ 100 


Bid. Asked. 





Public Utility Bonds. 





Name. Bid. Asked. 
BRT 7%, 1921......02.+-02 9% 96% 


Cent Ind Gas 5s, 1931...... .. 

Cities Service deb 7s, 1966. .109 111 
Cons Cities Lt, Pr & Tr 5s.. 70 74 
Depew & L Erie Water 5s.... 85 70 
Detroit Edison conv 7s, '28..107 110 
Duquesne Light 6s, 1921.... 95 97 
Ga Lt, Pr & Rys 5s, 1941.... .. 76 
Hudson Navigation 6s...... 58 62 


Empire Dist Elec 5s, 1949.. 71 73 
Kansas City Rys 2d 5s, 1944. .. 60 
Laclede Gas Ist 5s, 1919.... 98 9814 
Laclede Gas r & ex 5s, '34.. 91 92 
Lincoln Gas & El Lt 5s, ’41.. .. 85 
Lehigh Pr Sec 6s, 1927..... 72% 73% 
Lehigh Pr Sec 6s, 1927 6 80 
St Louis Transit 5s, 1924... 45 46 
Topeka Ry & Lt ref 5s, 1933 .. 86 
Union Blec Lt & Pr 4s, 1932 88 91 
United Rys of St L 4s, '34.. 48 4914 
West Penn Pr “A” 5s, 1946 ... 87 





Railroad and Industrial Bonds. 





Name. Bid. Asked. 
Advance Rumley 6s, 1925... 93 95 
Aetna Explosives 6s, 1946.. 80 84 


Art Metal Cons 68......... 140 160 
Atl & Danv 2d 4s, 1948..... .. 74 
Buffalo & Susquehanna 4s... 72 77 


General Baking 6s, 1936.... 79% - 
Lake E & West 2d 5s, 1941. .. 82 
Otis Elevator deb 5s, 1920.. .. 98 
West Va & Pitts 4s, 1990... 70 vt) 
W Whitmer & Sons c t 6s, ’20 .. 100 





Public Utility Stocks. 








Name. Bid. Asked. 
Am Gas & Elec com........- 97 1 
Am Gas & Elec com........ 98 101 
Am Gas & Elec pfd......... 39 41 
Am Gas & Elec com........ 100 105 
Am Gas & Elec pfd......... 39 41 
Am Light & Trac com...... 240 244 
Am Light & Trac pfd....... 96 98 
Am Light & Trac pfd..... . 944%, 95% 


Am Light & Trac com...... 240 245 











Am Light & Trac pfd...... 96 98 H. F. McConnell & Co. 
Am Light & Trac com...... 240 245 MacQuoid & Coady. 
Am Light & Trac pfd...... 96 98 MacQuoid & Coady. 
Firm Am Power & Light com..... 49 53 MacQuoid & Coady. 
A. B. Leach & Co. Am Power & Light pfd..... 73 76 MacQuoid & Coady. 
A. B. Leach & Co. Am W W & Elec com...... 7 8 H. F. McConnell & Co. 
A. B. Leach & Co. Am W W & Elec par pfd... 14 17 H. F. McConnell & Co. 
Sidney Spitzer & Co. Am W W & Elec ist pfd.... 64 68 H. F. McConnell & Co. 
A. B. Leach & Co. Cities Service com.......... 292 294 Claude Meeker. 
Sidney Spitzer & Co. Cities Service pfd.......... 79 79% Claude Meeker. 
A. B. Leach & Co. Cities Service com.......... 290 294 MacQuoid & Coady. 
Hornblower & Weeks. Cities Service pfd.......... 77 79 MacQuoid & Coady. 
A. B. Leach & Co. Cities Service com.......... 291 293 H. F. McConnell & Co. 
Sidney Spitzer & Co. Cities Service pfd.......... 78% 79 4H. F. McConnell & Co. 
Mark C. Steinberg & Co. Com Pr, Ry & Lt com...... 24 26 MacQuoid & Coady. 
Sidney Spitzer & Co, Com Pr, Ry & Lt pfd...... 47 49 MacQuoid & Coady. 
A. B. Leach & Co. Newport News Lt & Water.. 20 aye H. C. Spiller & Co. 
A. B. Leach & Co. Pac Gas & Elec com........ 3914 401%, Claude Meeker. 
A. B. Leach & Co. Pac Gas & Elec pfd........ 80 82 Claude Meeker. 
A. B. Leach & Co. Pac Gas & Blec com........ 39% 40% MacQuoid & Coady. 
Sidney Spitzer & Co. Pac Gas & Elec pfd........ 80 83 MacQuoid & Coady. 
Rep Ry & Lt com........... 18% 20 Claude Meeker. 
MOD Tey B TA PEGs vccccccccs 58 60 Claude Meeker. 
United Lt & Rys com....... 36 38 MacQuoid & Coady. 
United Lt & Rys pfd........ 68 71 MacQuoid & Coady. 
Firm. Western Power com........ 13 15 H. F. McConnell & Co. 
M. Lachenbruch & Co. Western Power pfd........ 59 62 H. F. McConnell & Co. 
A. B. Leach & Co. Western Power com........ 14 15 MacQuoid & Coady. 
H. F. McConnell & Co. Western Power pfd........ 60 62 MacQuoid & Coady. 
| ee ——_ & Co. 
. . e 0. e . 
> Pe al i ee Industrial and Miscellaneous Stocks. 
mm Be oe grag Co. 
A. B. Leac 0. Name. Bid. Asked. Fi 
M. Lachenbruch & Co. Aetna Explosives pfd........ 55 Morgan & Senn 
H. F. McConnell & Co. Am Caramel com........... % H. C. Spiller & Co. 
H. D. Robbins & Co. Me  wcdcaecbacéios cus 50 od Morgan & Kane. 
Mark C. Steinberg & Co. PI a. sisid ain scare 4508 115 125 Mark C. Steinberg & Co 
Mark C. Steinberg & Co. Atlantic Coast Fish com.... .. 20 4H. D. Robbins & Co. 
A. B. Leach & Co. Atlantic Steel ............. 90 100 M. Lachenbruch & Co. 
M. Lachenbruch & Co. Atlas Powder com.......... 167 172 McClure, Jones & Reed 
H. F. McConnell & Co. Bessemer Cl, I & Land...... 35 .. H.C. Spiller &Co 
Mark C. Steinberg & Co. = Borden’s Cond Milk com.... 93 95 McClure, Jones & Reed 
H. D. Robbins & Co. Borden’s Cond Milk pfd.... 94 98 McClure, Jones & Reed. 
Mark C. Steinberg & Co. Bronx National Bank...... 150 ..  H. D. Robbins & Co. 
Mark C. Steinberg & Co. By-Products Coke ........ 110 115 McClure, Jones & Reed 
A. B. Leach & Co. Central Petroleum pfd...... 60 64 McClure, Jones & Reed. 
Chi R R Equipment......... 101 103 Mark C. Steinberg & Co. 
Clinchfield Coal ..... ere 43 53 M. Lachenbruch & Co. 
Consolidated Coal .......... 79% 88 Mark C. Steinberg & Co. 
Curtiss Aeroplane pfd...... 50 60 M. Lachenbruch & Co. 
Firm. David Lupton Sons pfd...... ia 100 H. D. Robbins & Co. 
M. Lachenbruch & Co. du Pont new com........... 280 290 McClure, Jones & Reed 
Morgan & Kane. Everett-Heaney ............ 16 18 Morgan & Kane. 4 
M. Lachenbruch & Co. Ford Motor of Canada..... 180 190 M. Lachenbruch & Co 
A. B. Leach & Co. Gaffney Mfg Co com........ 5 .. H.C. Spiller & Co. 
M. Lachenbruch & Co. Gillette Safety Razor....... 102 M. Lachenbruch & Co 
Mark C. Steinberg & Co. Hercules Powder com 235 McClure, Jones & Reed 
A. B. Leach & Co. Jones Bros Tea com....... 26 M. Lachenbruch & Co. 
A. B. Leach & Co. Kanotex Refining ........... 8% H.C. Spiller &@ Co. — 
M. Lachenbruch & Co. Lehigh Valley Coal Sales... 85 89 M. Lachenbruch &-Co 
A. B. Leach & Co. Magnolia Petroleum ........ 275 300 M. Lachenbruch & Co. 
National Candy com........ 53% 54% Mark C. Steinberg & Co. 
National Candy 2d pfd...... 85 90 Mark C. Steinberg & Co. 
Old Dominion Land......... 40 as H. C. Spiller @ Co. 
Penn. Coal & Coke.......... 28% 30 M. Lachenbruch & Co. 
Firm. Penn. Textile pfd........... oe H. C. Spiller & Co. 
M. Lachenbruch & Co. St L, Rky Mt & Pac com.... 39% 41% Mark C. Steinberg & Co. 
H. F. McConnell & Co. Thomas Iron ........ cocces 24 28 M. Lachenbruch & Co. 
H. F. McConnell & Co. Todd Shipyards ...... eoccee OL 94 M. Lachenbruch & Co. 
MacQuoid & Coady. U § Finishing com......... 60 65 Morgan & Kane, 
MacQuoid & Coady. U 8 Finishing pfd......... 100 o> Morgan & Kane, 
Claude Meeker. U S Worsted 2d pfd......... 26 a H. C. Spiller & Co. 
Claude Meeker. Westchester Fire Ins....... 31 33 McClure, Jones & Reed. 
M. Lacheabruch & Co. Western Cartridge ......... 265 300 Mark C. Steinberg & Co. 
H. F. McConnell & Co. Winchester Rep Arms.......500 700 McClure, Jones & Reed. 








THE FINANCIAL WORLD 


November 11, 1918 


























































8 A a ae A 








Buying and Selling Mart 


Classified Offerings 





REAL ESTATE FOR SALE. 


ATTENTION: 
CAPITALISTS! 


FOR SALE 
De Luxe Los Angeles Property 


8” 


I offer For Sale the finest unfurnished Apartment 
House on the Pacific Coast. Now completely tenanted 
by wealthy, refined people. Enjoys a waiting list. 
Right in the heart of the exclusive Wilshire Apartment 
District. Requires no resident manager. Leases de- 
posited with Bank for collection. 

4 8% Net on $160,000. Price, $150,000. Terms 
to sui 

An added investment. 


W. T. BROWNRIDGE 


INVESTMENTS 
Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 














FRUIT, FARM AND TIMBER LAND. 





FOR SALE 

50,000 acres timber, Polk County, Florida. 
Estimated cut, 200 million feet lumber; 200 
crops turpentine. Land in fee simple, $11.50 
per acre. $175,000 will handle; balance two 
to six years. 

47,000 acres, practically solid body, Middle 
Florida; cattle ranch, 10,000 acres prairie. 
Price, $3.50 per acre. JNO. A. MARTIN, 
Aberdeen, So. Dak. 


NEW MEXICO 


FOR SALE OR EXCHANGE.—Fine im- 
proveed 15-year-old irrigated orchard and 








Readers, Attention! 


We have been prompted to organize this 
BUYING SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people, knowing, as we do, that 
it has an audience among thousands of 
manufacturers, merchants and wealthy in- 
vestors; and we emphatically urge you to 
advertise your property, real or personal— 
(securities excepted) therein. This exclu- 
sive clientele of THE FINANCIAL WORLD 
makes the cost of advertising in this De- 
partment most reasonable at 25c. per line, 
or $3.50 per inch. Mail all orders to reach 
us by Friday for Monday’s issue, 
addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











A GOOD INVESTMENT 


_FOR SALE—By owner, 2,000 acres irri- 
gable land, with ditch right; partly im- 
proved; in Rio Grande Valley; Santa Fe 
Railway runs through it. All good, level 
land. OSCAR LIFFREING, Bernardo, N. M. 





Beautiful orange grove on St. John’s River, 
directly o so *S Palatka; over 3,000 bearing 
trees with crop; acres land; splendid 
house, barns and utbulidings, all live stock, 
machinery and equipment go with place. 
Price, $15,000. For particulars and photo- 
graphs address FRED T. MERRILL, Palatka, 

a. 





THIRTY-THREE THOUSAND ACRES AT 
$7.00 AN ACRE ON LIBERAL TERMS 


This is an improved cattle ranch in South- 
ern Florida, close to railroad, and possess- 
ing water frontage. It is a wonderful in- 
vestment. 

Ten thousand acres near Miami, Florida, 
at $15.00 an acre. This is worth $50.00 an 
acre to-day. 


FOR SALE.—200 acres of land, at $35 per 
acre, on John’s Island, 8 miles by rail and 
13 miles by auto from Charleston, S. ¢, 
the leading South Atlantic port; most desir. 
able situation for winter home; small game 
such as quail; easy access to salt and fresh 
water fishing; splendid live oaks; on the 
borders of lovely Stone River. Present 
owner will plant and oversee for purchaser, 

Also 26 acres, at $1,500 per acre, situated 
on the Ashley River, just north of the cor- 
porate limits of Charleston, S. C. This is 
desirable for investment property for water- 
front purposes, or for a site for a winter 
residence. SUSAN P. FROST, 9 Broad St., 
Charleston, S. C. 





INDUSTRIAL PLANTS, 


BAND MILL 


FOR SALE.—Stearns 8-fout band mill, with 
power plant, filing-room machinery and full 
equipment. Immediate possession. Full de- 
scription on request. C R FORK LUM- 
BER CO., Unicoi, Tenn. 








COAL LANDS AND MINES. 





MANUFACTURERS and coal dealers, at- 
tention! Why not own your own coal mines? 
A mine in operation and 1,200-acre lease for 
sale. Net earnings 40 per cent. last year. 
Located on Louisville & Nashville Railroad. 
= $125,000. M. H. IRWIN, Coal Creek, 

enn. 


FOR SALE.—Coal mine in Eastern Ken- 
tucky; vein runs from 48 to 56 inches; by- 
product coal. Mines now producing five cars 
per day or 250 tons. Mines are running on 
a profitable basis. Good reasons for selling. 
Can furnish full report on request. Address 
BOX 110, The Financial World, New York. 








MISCELLANEOUS, 





THE STATE OF SOUTH DAKOTA 
helps its farmers and will loan cheap money 





alfalfa farm, 157 acres, and 40 acres addi- 


I have some round timber lands at prices to buy land or stock or improvements. 


tional pasture land, in famous Pecos Valley, varying from $6.50 to $10.00 an acre. Write That helps to get the large profits for its 


New Mexico, near Roswell, a city of 12,000. for full particulars. 


WILLIAM I. PHIL- farmers. If you want to share in it, get 


Want unincumbered property in East or LIPS, 151 12th St., Miami, Fla.—Reference: bulletins. Department of Immigration, 
South. Prefer well-improved farm near Bank of Bay Biscayne, Miami Chamber of Chas. McCaffree, Commissioner, Capitol 31, 





large city. D. H. MOORE, Athens, O. Commerce. 





Pierre, S. D. 





A CONVENIENCE AND ABSOLUTE SAFEGUARD. 


“It seems that many subscribers are unaware of 
the value of this (Unlisted Securities) department. 
I find it not only a convenience, but it broadens 
one’s opportunities and is an absolute safeguard.” 

The above is the testimony of Dr. Benjamin Pyle, a 
subscriber to The Financial World, who has found by 
continued use of the Unlisted Securities Department just 
what benefit the service is to those wishing to Fuy or sell 
unlisted securities. He is one of many who have had the 
same experience, simply because the service opens up to 
its users opportunities for making and saving money on 
their selling and buying orders that can be found nowhere 
else, for all transactions are made through brokers in 
unlisted securities who have been investigated and found 
to have reputations for fair dealing with customers. 

The service is absolutely free to our readers, the only 
stipulation made being that wants reach us by Thursdays 
of each week, when they will be designated by a number 
to insure that their names do not fall into the hands of 
get-rich-quick promoters and undesirable brokers. The 
privilege of listing in this Department is open to all, 
whether a subscriber to our paper or not, and a trial will 
convince all who buy or sell legitimate securities not listed 
on the various stock exchanges of its money making- 
saving potency. 


* * * 


BALTIMORE & OHIO PROSPECTS. 


Operating income of the Baltimore & Ohio increased 
nearly $1,000,000 in September. This was favorable, al- 
though not so good as in the previous months, when the 
net operating income gained more than $1,111,000. It is 
said the negotiations for extra allowances now going on 


When writing advertisers, tell them you are a subscriber to The Financial World. 


will, if successful, enable the company to show about 
7 per cent. applicable to the common stock. As yet, how- 
ever, none has been courageous enough to claim the 
dividend on the common would be paid. The common 
made a new high price for the year in the big peace 


demonstration by the railroad stocks. 


* * * 


AFTER WAR PROBLEMS. 


The Bache Review of Nov. 9 says: 

“The world is short of all kinds of goods, especially 
food and clothing, and the amount of construction neces- 
sary is something appalling. There is no doubt that 
enough work is waiting to be undertaken to fully take the 
place of declining war operations and war consumption. 

“The question is how much of this demand is so urgent 
that buying will take place at once on present level of 
prices, and how much depending upon individual enter- 
prise will hold back, awaiting lower prices of labor, or 
at least of material, before undertaking construction. 

“There is no quesiton that average prices now will de- 
cline—some slowly, some rapidly—and the business in- 
stinct, with such an outlook, would be to wait wherever 
possible for much lower prices. 

“But the great prosperity which the country has ex- 
perienced and which will continue in important lines, like 
agriculture, furnishes a buying power which may not be 
halted by the prospects of lower prices later on, but will 
keep up its purchases regardless. 

“On the whole, it looks as though a period of slowing 
down must now be passed through. It is to be hoped 
that this will be gradual and at no time reach extreme 
depression.” 
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N. Y¥. STOCK EXCHANGE PRICES. 


Friday in the stock market was spent 
in cooling off after the wild day on 
Thursday when false news was pub- 
lished that Germany had accepted the 
armistice terms .and hostilities had 
peen suspended. There was not much 
reaction, however, and another whirl 
may be attempted by the professional 
pools when the real surrender takes 


place. Friday’s prices: 

High. Low. Close. 
Adv BUMOI .....c0sccses 23 22%, 23 
Alaska Gold M........... 54% 4% «4% 
Alaska Juneau ........... 24%, 2% 2% 
Allis-Chalmers ........... 285, 27 2856 
Allis-Chalmers pfd ....... 8454 83 83 
Am Beet Sugar.....cccoce 615% 61% 61% 
pe er rrre 48 46% 46% 
Dis CNet 6 Poo 60 6c kcescaee 86 84 85% 
Am H @ Lin.ccccsccccsece 15 14% 15 
pe 2 OE AAeerrerr ess 76% 75% 76% 
Am Locomotive .......... 67144 65% % 
Am SMOIINE «...cecccesss 9Y 91% 92% 
ht 8 oi 898 whe Race 113% 112% 112% 
ere ee 73 71% 724 
pee SPrerer rere ree 98% 97 97% 
Baldwin Locomotive ...... 82144 78% 81% 
Baltimore & Ohio......... § 5914 58 59 
Bethlehem Steel .......... 62% 60% 62% 
Bethlehem Steel B........ 623, 61 61% 
Bethlehem Steel 8 pfd..... 104 103 103% 
es CO eae 24%, 23% 24 
SO. eee 22% 22 22 
T_ errr 171% 170 170 
emt Be oaks ccte scan 623% 601%, 62 
ChamG MOOOF ..cccccscces 101% 991% 100% 
CE Bi ova vcaec cscs 61% 60% on 
oS eee 8% 
<"O a 2. AAA 271%, 26% 27% 
"S$ & t 8 Serer 52% 51% 51% 
PN GU cedwsdac cent awe 2354 2252 23% 
Chine Co Chics cncdccasas 433, 421%, 484% 
Col Gas & Bilec..........- 41 40%, 40% 
Cort TI co ccccciwcccsoss 48 47% AT% 
Creme BOE 6c. ccccsens 564% 54% 56 
Cuba CO BUS... nc ccsccsees 3334 32 331% 
6 0 errr 117% 116 117% 
eS reer 14% 14% 14% 
ad DEL: b.c:tensaeues 48% 48 48% 
EA ere 20% 1914 20% 
Brie Se eer 363 34% 35% 
DD MEE kc once clewans 30% 30 ei? 
Gem TEE oeaccdssscses 156% 156 156% 
Gen Moter pfd......cccss. B 83 ‘85 
Goodrich B F............. 58% 58% 58% 
Gt Northern pfd.......... 1031%4 100% 102% 
Grose GB Geis. . csscsccsen 574%, 55% . 55% 
fee 66 66 66 
Hilinois -Central <<... 105 104 104 
Pek TN 3. sa 66a een ass 55% 54% 554 
FRtePeeee TI hice cccsaces 9% 8 9 
Interboro Con pfd......... 37 37 37 
“Ss ae 119 117% 118% 
BOG BOOP POOP ccacsccacenas 30 291%, 29% 
Int Mer Mar pfd.......... 121% 12014 120% 
tae 344%, 34% 
Kansas City So........... 28% 22% 23% 
Kansas City So pfd....... 57% 57 57% 
DOMNONEE kc dceendewsnawis 40% 39% 40% 
a” 8 Eh See errr re 105 105 105 
TOG HE, ibid Gis aaenwane 73 72 y 4 
PS FX eee 10% 10% 10% 
ae re 6434 68% 638% 
SS 2 eee 41 388% 40% 
SS) © S Sees 69% 67% 67% 
rere 176 169 171 
oT i ee er ee 28% 28 2 
Midvale Steel ..........6.. 444%, 48% 43% 
M @ St L. neW.... 2.50000. 144% 138% 14y 
We PE seas tecacaxeasen 314% 30% 31 
iS Pee DE 6. 6a cit cna’ 6134 61% 61% 
NOG DEE. bss crdieKeawen 109% 108% 108% 
DEN IE ace’ x d-0ia ac Saba 62% 62% 62% 
Oe. Ge Gg sccrcisseaaws 20% 20% 20% 
N Y aen” eee eee. 82% 
88 6 fy Seer 42% 41% 41% 
eS | Saree 244% 24 24 
Norfolk & West........... 5 ee 111 
Uo Sa a ba had OO 102%, 99% 101 
Ohio Cities G..........06. 47% 46% 46% 
Cg eae 7% 7% 7% 
OU OF Mis Sieacnancsen 61 61 61 
<< Be Beers re 70% 691% 69% 
Seer 49% 494% 493, 
Peepres GB SG Goccccccvdecs 6014 6014 
ees 34144 34% 34% 
PISTOS APIOW 266i ccicisses 50%, 474%, 49% 
Pierce Arrow pfd......... 102. 101% 101% 
eS eee were 18% 17% 18 
3. fd oer 4914 49 49% 
is  '6 g Serer rer 37% 35% 36% 
me Qe Mikes edaassaces 69 68 68 
A. * 3 .. eee 102%, 102% 102% 
ee Se Se 6 ibs eee scans 25 25 25 
| PORTE EES eee 93 914% 91% 
i ey eee ere 801%, 79 79 
DONE TEE bdissdcacescs mt. wi 
BOVENO BOE 0.666 6-6.0:00%50 61% 61% 61% 
DAME BEOEEE an crccccesvas 12% 11 12% 
et ot See 15% 14% 15% 
Seaboard A L pfd......... 23% 23% 23% 
Sears-Roebuck ........... 167 167 167 
Oe 38 864%, 37% 
South Pacific ..........+. 109% 107% 108% 
WE OE ccc ecaes aces 6 34 333% 33% 
Southern Ry pfd.......... 72% 71% 72% 
a. REESE Se re 72% 691% TO0% 
SUPOFIOP BtOG] 2. ccccccces 37 36% 36% 
Tenm © CREM... 6. ccc sce 16% 165 16% 
0: Ra eee ere 195% 192 194% 
Ue ereere rrr ey 20% 20% 20% 
Tobacco Products ........ 7 78% 78% 
a 8 © ££ eee 144% 14% 14% 
Tate GE Biase hs00de 48 48 48 
ee ere 137% 135% 136% 
URIGR PAG BIG. os osccccces 75 











United Cigar Stores...... 104% 102% 103% 
Oh 2 Mss bee c00 8000 99 9814 9814 
2 2 Se eee 74%, 72% 72% 
U 8 Rubber pfd.......... 106% 106 106 
£3 ere ea ee 103% 101% 102% 
££.  F£ See 112% 112% 112% 
oO er 91 90 91 
i ak. Serer eee 60% 59% 59% 
I aa ts Hind ss 4a wu 10% 10% 10% 
Waneet. O06 Bi. o..scdeccice 41 4h 4014 
i. eee 25 25 25 
West Union Tel.......... 92% 92% 92% 
Ci eer 453 45 45 
po ere ere 6914 65 68 
CR aaa 47% 47% 47% 
bb en ee ee 27% 26% 27 
errr > 124% 125 
N. Y¥. CURB MARKET. 
Friday’s Prices. 

High. Low. Last. 
Aetna Explosives ...... 6% 6% 6% 
Mi. MOPAGRE. 6.66.60 80%52 bY 4% 5 
Brit-Am Tob new...... 22% 225% 22% 
Brit-Am Tob old...... 224%, 22%, 22% 
Burns Bros lee......... 50 50 50 
RE. heb es eeaecne 1% 1% 1% 
Columbiaville Wool 11% 11% 11% 
Gen Asphalt ........... Owe & 3514 
Inter UMUC o.0cscscoe 12% 12% 12% 
No Am P & Pulp....... 3 2% 2% 
Rele Equipment ....... 12Y 124% 12% 
Submarine Corp, ....... 12% 11% 12 
i a ee 5 4% 4% 
oe, 3% 3%, 3% 
Wright Martin ......... 4% 4% 4% 
Smith Motors .....00.. 7-16 
United Motor .......... 35 34144 34% 
Costem B Oiiccicsscsss 1% 7 71 
Be Badin Pet.....00cc00 6% 6% 6% 
ee ere 2% 2u% 2% 
Glenrock Oi] .......... 35% 8% 8% 
DE OE, tc aswss0caeve 144% 14% #=14% 
a... eee 3% 31% 38% 
, SS a errs 24% 2 241 
Metropolitan Pet. ...... 1% 113-16 1% 
og: | re 50 53 53 
eS Ae eer 101% 9% 10% 
Banminn Rel. és scscc cscs T% 75% 7% 
Victoria Oil new....... 2% 23% 21% 
NN MD 6 bkresee-c:0d08 dere 1 15-16 1 
eS ae eee 46 45 46 
Calumet & Jerome ..... 9-16 Y, Y, 
CMe SO. bc 4 40-0:8:03.000 2, 2 2 
COMS APIOME 66 oic0n00 1% 1% 1% 
Cresson Geld ...cccccne 5% 536 536 
Heckla Mining......... 63-16 6% 61% 
CRAG COPOP  <ovicc cs ssscn 138-16 % 13-16 
Ray FROTCUIes 2... ccicce 4 3% 38% 

BONDS. 

A Ta T 6s, ee 100 100 100 
Ase Tee Fe, BORO. cccces 100% bree, 10014 
Am Tob 7s, ore 100% 100% 100% 
Aum Ted Te, ISL... 0.60. 101% 101 1014 
han TO. Te, . WOR. .i6scce 101% 101% 101% 
Am Tob 7s, 1923....... 10254 102%, 102% 
Armour 6s, 1920........ 99% 9914 99% 
Beth Steel 7s, 1921...... 99% 99% 99% 
COR TNE ice vidsccaaes Nsy, 98% 98% 
Cy Ber Gel Te.icecsecs 110% 110 110% 
CuGehy {6,. BWee....0<<6 101 1001%4 10014 
Gen Elec 6s, 1920...... 100% 100% 100% 
RUMOR BGS ci. 606scccs 70 69 70 
Russian Gls ........... 75 74 74 
U S Rubber 7s.......... 100% 100% 100% 





CINCINNATI QUOTATIONS. 


Westheimer & Co., Members N. Y. 


Stock Ex- 


change. 

a Asked. 
Amer Laundry Machine Co.... BD 
Amer Laundry Machine Co pfd. 100 105 
Amer Bolling Mill. .......0ccce0. 46 50 
Amer Rolling Mill pfd........ 100 110 
Amer Seeding Machine........ 6014 65 
Amer Seeding Machine pfd.... % 97 
Cincinnati Union Stock Yards.. 87 105 
Fleischmann Co pfd........... 100 ie 
ND hic. dinnies alte wne sae 112 140 
eS ee eee 100 110 
Giobe Seap 24 pid... ....cscs0 100 110 
Globe Soap Special pfd........ 107 13 
GIGRO-WOTTHIOMS oo cccccesencccs 140 155 
Globe-Wernicke pfd............ re 110 
Gruen Sons Watch Co......... 138% oa 
Gruen Sons Watch Co., st pfd. .. ‘ 
Gruen Sons Watch Co, Par pfd123 P 
Paragon Refining Co........... 2% 2814 
Paragon Refining Co, pfd...... 102 103 
Procter & Gamble... ..scccee 602 610 
Proctor & Gamble pfd.......... 155 - 
Rudolph Wurlitzer pfd......... 98 102 
U. S. Printing & Litho........ 8 
U. S. Printing & Litho 1st pfd.. 50 92 
U. S. Printing & Litho 2d pfd.. 15 18 
Cin & Suburban Bell Tel...... 72 75 
ee Oe errr 71 72 
Cincinnati Gas Trans........... 105 110 
Cities Berves: CO... ccsvciicoce 286 289 
Cities Service Co pfd.......... 75% 7644 
Ohio Cities Gas Co pfd........ 75 Big 
Ohio State Telephone......... 30 30% 
Ohio State Telephone pfd...... 92 93 
SS 2 FS S Seer. sh 250 
Litle Miami Guaranteed....... 81 ia 
a ee eS ee eee 69 70 
CN @ Cis & Teac pfd....... 60 61 
Cink DiVG8t RANWAS 6 occ ccccvce 4 





FOREIGN GOVERNMENT BONDS. 











































C. F. Childs Co., 129 Broadway, N. Y. City 
Bid. Asked. 
Amer Foreign Sec ds......... 98% 99 
AMES PYORCE BB. ccc sccsicscnes 9836 95144 
EE Ws nc os Soas ova decn 9614 97 
ae 87 89 
| Se eee 86 89 
Bordeaux, Lyons & Marseil 6s.100% 100% 
7 | NPS eerie. 97% 98 
rrr ae 96 96% 
Cama@tne 066 Geo oc..cicccccvces § 95 
IE IRS a dev eresdd ese decane 95% 967% 
Rr er en ie eee 4 96% : 
Canadian Int Ss............0 95 
ear eee 92% 93% 
Chinese Hukuang Rwys 1911 5s 68 71 
a rae 94 96 
PROMGR. OOM BibGi acc. ccicccccs 10314 108% 
i! eee ee 150 157 
Great Britain & Ireland 5i4s.. 98% 99 
Great Britain & Ireland 5%4s.. 97% 97% 
Gt Britain & Ireland Con 5%s..100% = 100% 
Japanese ist 4%............... 8914 901% 
Japanese 2d 414s.............. 89 90 
Japanese 1905 s fC catmet ete caine 74% ss 
Newfoundland 5s ............. 97% 9836 
Paris, France Ext _ Res? 983g 9814 
i ear ee 73 74 
Russian Int | Sy 188 195 
a ee.) 67 69 
Se | BPS Ae Reet t 991%, 100% 
LIBERTY BONDS. 
Bid. Asked. Close. 
Ist 314s, 1932-1947...... 99.90 99.94 99.90 
Ist 4s, 1932-1947........ 98.20 98.40 98.20 
2d 4s, 1927-1942......... 97.84 97.90 97.88 
Ist 414s, 1932-1947...... 98.20 98.40 98.30 
2d ths, 1927-1942....... 97.80 97.88 97.80 
Sd 4Y, eee 97.90 97.96 97.90 
4th 43, 1933-1938...... 97.98 98.00 98.00 





U, 8S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Broadway, New York. 


Bid. Asked. 
RINE, oa. sin, 355, dua wvRaseiaie-siaeera 994% 99% 
RE Lee ee 10614 106% 
SS a ae ee 98% 991% 
| | ee a ee eee ae 8914 91 
NE BS oo saniewixSesasSou 88 91 
MIMO SO his hice desearcaaie' 99.90 99.96 
io a | a eee 98 98.10 
pe ae ee re 98.50 98.60 
Ss ae a 2” ee ee 98 98.10 
Eawetty BO 4508... cccccscase 98.50 98.60 
a A ae A 97.90 97.98 
gl ee ee rrr eer 89 93 
er 93 
Sp ok ee ae ae R89 92 
District of Columbia 3.65s 96 98 




























































ST. LOUIS QUOTATIONS. 


Merk C. Steinberg & Co.. 300 N. Broadway, 
St. Louis. Members N. Y. Stock Exchange 


and St. Louis Stock Exchange. 
Bid. Asked. 
Amer Bakery Co pfd.......... 70 75 
Amer Bakery Co com.......... 20 21 
AMOPr BlGVE OG. cicscccccosccn 115 130 





Central Coal & Coke Co pfd.... @5 6914 
Central Coal & Coke Co com.. 60% 62 
Certain-teed Prod Corp 1st pfd 84% 85% 
Certain-teed Prod Corp 2d pfd. 75 78 
Certain-teed Prod Corp com.... 35 S514 
Chicago Railway Eauipment Co.101 108 
Consolidated Coal Co.......... 80 R5 
Hamilton Brown Shoe Co...... 125 129 —. 
National Bank of Commerce...116 116% 
Rice Stix Dry Goods Co 1st pfd..112 112% 
Rice Stix Dry Goods Co 2d pfd.. 97 98 
Rice Stix Dry Goods Co com...200 225 
United Railways Co pfd........ 12 13 
United Railways Co com....... 2% 3 
Wagner Elec Mfg Co.......... 120 125 — 
Western Cartridge Co......... 270 300 
BONDS. 

Citv St Louis 4s, due 1928-31.. 95 6 
FE St Louis & Sub Co 5s. due 1932 60 5 
Kansas City Home Tel 5s, due ’28 85 86 
St L & Sub Ry gen 5s, due 1928. 50 5 

St Louis Tran Co 5s, due 1924.. 45 46 
Tnited Rys Co 4s, due 1934..... , 481% 49¥, 
Un EF Lt & Pr Co Ist 5s, due 1932 89 91 





PHILADELPHIA QUOTATIONS, 


J. W. Sparks & Co., 100 Broadway, New 
York City, Members N. Y. Stock Exchange 
and Philadelphia Stock Exchange. 
Closing quotation on the Philadelphia 

Stock Exchange Friday, Nov. 8: 


Bid. Asked. 
PUIG FIG ose de dasdousoad 65 67 
ee 28 A 
2 ee re 115 140 
Cramp Shipbuilding ........... 79%, «81 
Ee Eee 55% 
Gen Asphalt com.............. 364% 361% 
ee ea ere 74 74, 
Keystone Tel com............. 9% Pe 
oo ee a Pe 49 HOW, 
SE IE ko a y'oig gee aa 6a ey dae 72 74 
IE ic 5 ois 6 5 ccd cede 17% #18 
CE ccaneucd,. ceased 844%, 85% 
Phila F ct Se kash ack Aaa ae nike 264% 26% 
a oR ee 274% 28% 
Phila ae segigina a daa 70 72 
SR aes 21% 23g 
5. eS eee ne 3 Pls, 
TNR “TUMETIOR boc ccc scseseae 41 4114 
5 aa oid: aa aie draustom ee aan i3 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg. Providence 
Worcester Augusta Bosten 
Send for our list of high-grade offerings. 











DIVIDENDS. 





THE AMERICAN COTTON OIL CO. 


The Board of Directors of The American 
Cotton Oil Company, on November 7, 1918, 
declared a semi-annual dividend of three 
per cent. upon the Preferred Stock, and a 
quarterly dividend of one per cent. upon the 
Common Stock of the Company, both pay- 
able December 2, 1918, at the Banking House 
of Winslow, Lanier & Co., 59 Cedar St., 
New York City. 

RANDOLPH CATLIN, Secretary. 





CENTRAL ARKANSAS RAILWAY AND 
LIGHT CORPORATION 


PREFERRED STOCK DIVIDEND NO. 23 

New York, November 6, 1918. 
The Board of Directors has this day de- 
clared the twenty-third consecutive quar- 
terly dividend of One and Three-quarters 
Per Cent. on the Preferred Stock of the 
Central Arkansas Railway and Light Cor- 
poration, payable on November 30, 1918, to 
the stockholders of record as of the close of 
business November 15, 1918. Checks will 
be mailed. Transfer books will not be 

closed. J. DUNHILL, Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 17 
ORIGINAL PREFERRED DIVIDEND NO. 51 

The regular quarterly dividend of $1.50 
per share upon the full-paid First Preferred 
and Original Preferred Capital Stock of the 
Company, for the period commencing August 
1, 1918, and ending October 31, 1918, will be 
paid by checks mailed November 15, 1918, 
to stockholders of record at 3:30 o’clock 
P. M., October 31, 1918. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California, October 31, 1918. 





September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the second 
preferred stock, payable November 15th, 
1918, to stockholders of record November 
1st, 1918. C. H- FORSTER, Secretary. 





LONG TERM BOND OPPORTUNITIES. 


Lyman D. Smith & Co., members of 
the N. Y. Stock Exchange, at 34 Pine 
St., N. Y. City, have issued a special 
letter on the investment situation in 
which are discussed some “Oppor- 
tunities in Long Term Bonds.” The 
opinion is expressed that a “recon- 
struction boom” may follow unsettled 
conditions, but such a boom will prob- 
ably not occur for some time until after 
the signing of peace terms. During 
such a reconstruction boom long term 
bonds will advance unless and until 
interest rates become high. Interest 
rates are likely to be cheap and bond 
prices will, therefore, steadily climb. 
It is considered by the writer of the 
letter that railroad bonds offer today 
the greatest promise of increasing 
prices, although other types of bonds 
should also work up. A list of high 
grade bonds, slightly lower grade but 
entirely secure and bonds classed as 
a good business man’s investment are 
given. The letter will be sent on re- 
quest. 





WESTERN BANKER IN IRVING 
NATIONAL, 


Mr. J. A. Lewis, who was recently 
appointed a Vice President of the Irv- 
ing National Bank, New York, assumed 
his duties with that institution on Nov. 
4. He was formerly Vice President and 
Cashier of the National Bank of Com- 
merce, St. Louis. Although the Middle 
West has been his field of activity, he 
is well known in New York banking 
and commercial circles. This appoint- 
ment means new opportunities for him 
and increased service on the part of the 
Irving National. 





ANOTHER 7 PER CENT. TOBACCO 
The Mengel Box Co., the largest pro- 
ducer of shipping boxes in the country 
and which is controlled by the Amer- 
iean Tobacco Co., through the owner- 
ghiv of a majority of the capital stock, 
has sold to a syndicate $4,000,000 7 ver 
cent. serial gold debenture bonds, due 
$1,000,000 annually, beginning Nov. 1, 
1920, the last $1.000,000 being due Nov. 
nominations of $100 and upwards. The 
1, 1923. The bonds are issued in de- 





Dated November 4, 1918. 





Metropolitan Petroleum Corporation 


In order that all stockholders of Metropolitan Petroleum Corporation 
may participate in such benefits as may be secured by the Joint Stock- 
holders’ Committee, the committee has decided to open its books for 
the acceptance of additional deposits up to and including November 
12, 1918. Further deposits may, accordingly, be made with Mercantile 
Trust & Deposit Company, 115 Broadway, New York City, by stockhold- 
ers who, for one reason or another, have been unable to avail them- 
selves of the advantages to be obtained by the deposit of their stock. 
Certificates should be accompanied by checks at the rate of lle per 
share to cover expenses and necessary transfer stamps. 


Metropolitan Petroleum Corporation 
Joint Stockholders’ Committee 
CHARLES C. MATCHETT, Chairman. 
AUSTIN AGNEW, Secretary. 





debentures are the sole funded debt of 
the company, whose common stock has 
an equity of $6,800,000. The net profits 
for the year ended Dec. 31, 1917, was 
$1,225,275, while the maximum annual 
interest on the debentures is $280,000. 
The bonds are to be offered at prices 
to net better than 7 per cent. by a syn- 
dicate headed by Halsey, Stuart & Co., 
and Geo. H. Burr & Co., of New York 
and Chicago. 





SECURITIES AND MONEY RESTRIC- 
TIONS. 


In their monthly investment and se- 
curities markets review and outlook, 
Spencer Trask & Co. say: 

“The trend of the markets indicates 
clearly that war orders have given 
Place to prospects of peace as the de- 
termining consideration in the ap- 
praisal values. 

“The recent action of the Money 
Committee in providing for increased 
margin on loans after Nov. 4th, empha- 
sizes how largely business operations 
must subject themselves during the 
period of the war to considerations 
benefitting the public weal. The de- 
sired effect was quickly obtained, and 
the outlook is that for a time anyway, 
bullish activity promises to be kept 
within fairly narrow bounds. Far from 
creating any unfavorable _ situation, 
this action should, on the long run, and 
after such readjustments as may be 
found necessary, put the stock market 
in a still stronger technical position, 
and thus prove of direct advantage in 
stabilizing the market should any un- 
looked for factors of unfavorable 
character develop. It should also tend 
to dam up the very large latent demand 
for securities which was making itself 
so unmistakably manifest.” 





NOTES OF THE CURB MARKET. 


War issues listed on the Curb suf- 
fered severely, making their lowest 
prices of the year. The peace news 
was too much for buyers, who were not 
eager to take on any stocks which had 
big war business, which it was realized 
was likely to be cancelled. Wright- 
Martin, Aetna and Curtiss Aeroplane 
were conspicuous among the weak ones. 

British-American Tobacco stood up 
well, advancing to 22 on buying by 
those who believed that the peace pe- 
riod would show better values for to- 
bacco shares. 

The oils were quite strong. Midwest 
Refining advanced sharply, but met 
profit-taking and was frequently wide 
in its movements. The lower-priced 
oils acted well and there is apparently 
great confidence that the shortage of 
oil will be such as to maintain high 
prices for the product for a long time 
to come. Metropolitan Petroleum sold 
up around 2, making a substantial ad- 
vance since the movement began. 





INVESTMENT OFFERINGS. 


A. B. Leach & Co., Inc., have issued 
a new list of municipal, public utility, 
railroad, industrial and foreign bonds 
yielding from 4.5% to 8%. Important 
issues on which detailed information is 
given are the Hydraulic Pressed Steel 
Co. first mortgage and collateral trust 
gold 7s, due July 1, 1921; West Penn 
Power Co. first mortgage gold 6s, series 
“Cc” due June 1, 1958; City of Memphis, 
Tenn., River Terminal 5s, maturing 
from April 1, 1924 to 1948, and Lehigh 
Valley Railroad collateral trust gold 
6s, due Sept. 1, 1928. : 





A DOUBLE INDORSEMENT. 


I like The Financial World, also the 
information service given by it to sub- 
scribers. J. J. RILEY. 


When writing advertisers, tell them you are a subscriber to The Financial World, 








MORRIS PLAN OFFICES MOVED. 

The Morris Plan Company of New 
York has moved its main bffice from the 
Equitable Building to 261 Broadway. 
The entire second floor fronting on 
Broadway and Warren street is thor- 
oughly equipped to handle the com- 
pany’s large volume of business. The 
lease for several years was negotiated 
by Edmond J. Loughran, representing 
The Morris Plan Company, with the 
Estate of Millard F. Smith, the lessee, 
represented by Mr. E. A. Tredwell. 

The income account of the General 
Motors Corporation for the half year 
to June 30 shows net profits of $26,078,- 
000, and a surplus after taxes of $12,- 
587,000. The preferred stock dividend 
was earned quite twenty times over. 
The Chevrolet Co. issued its balance 
sheet as of Oct. 11, showing surplus and 
undivided profits of $9,436,542. 





A CORRECTION. 


The attention of The Financial World 
has been called to the fact that in its 
issue of Nov. 4 a misstatement was 
made as to the surplus of Cluett, Pea- 
body & Co., Inc. Through an error in 
an unintentional misplacement of fig- 
ures it was stated that the company 
made net profits of $5,571,352 in the 
year, whereas the amount was the sur- 
Plus of the corporation and not the 
profits. We make this correction in 
justice to the corporation, which does 
not desire to have an erroneous im- 
pression created in the minds of in- 
vestors. 





MARK MFG. CO. FINANCING. 


New York and Chicago bankers are 
offering Mark Manufacturing Co, 6% 
notes at 97% and interest, on which 
the yield is about 7%%. These notes 
have been assumed by the Steel & Tube 
Co, of America, and the total author- 
ized issue is $6,000,000, all of which are 
due June 1, 1920. They are callable in 
whole or in part on 60 days’ notice up 
to June 1, 1919, at 102 and interest; 
thereafter at 101 and interest. 





THE RIGHT KIND. 


Have carefully read the three sample 
copies of The Financial World which 
you presented me with when in your 
office last Friday, and am very favor- 
ably impressed as to the object of its 
purpose, I think it is just the kind of 
a magazine (or journal) I have been 
looking for. F. C. WILLCOX. 





WORTH MANY TIMES ITS PRICE. 


Realizing you are making an honest 
effort to give correct and unbiased in- 
formation to your subscribers, I would 
appreciate your advice. I already feel 
that your paper has been worth 4 
great many times its price and I shall 
not be without it in the future. 

L J. BARBER. 





INTERESTING AND VALUABLE. 


T find The Financial World interest- 
ing and valuable; clear and conserva- 
tive—a check on the American weak- 
ness of taking too much for granted 
without investigation. In short, 4 
safeguard against fraudulent financing. 

A SUBSCRIBER. 





THE BEST. 


IT enclose you my check for $5 in ac- 
cordance with your terms. I have 
taken. I think, nearly every financial 
periodical of any note in the U. S., and 
must say that I have derived more 
benefit from The Financial World and 
think it by far the best paper of its 
kind published. R. H. ADAMS, 
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